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UNITED STATES SHIPPING BOARD > 


Emergency Fleet Corporation 


Offers the following 


Mortgages on Real Estate 
At Private Competitive Sale 
On March 20, 1922 


Shipbuilding Realty Corporation, Newport News, Va., “Hilton | 
Village,” pany, 187. 
These mortgag ver building containing 5 st 
d litor 
Shipbuilding Housing Corporation, Newport News, Va., 
ington Avenue 5 orl $1,672,664. 


Chis mortg four ick apartment buildings 


North Chester arn Secale Chester, Pa., 
“san fil, ” $5,139,193. 





+73 dwelling houses, and one 


“Wash- 


+ 


divided into 330 apartments 


“Sun Village” 


1v¢ ver 


and 


These mort ages cover 712 dwelling houses, and 18 apartment buildings, contair 


| 
i 
S56 apartmer 20 tore 
Newburgh Housing Corporation, Newburgh, N. Y., $1,548.379. 
These mort 27 dwelling houses, 12 apartment buildings, containing | 
i141 lding containing 2 apartments and 2 stor 


2 | < 


Os :partment 
The interest rate on the amount advanced under the above mort- 
gages is five per cent. 


TERMS OF SALE: Mortgages will be sold on the following cash basis: 





| LET US SELL 
| YOUR COAL | 


| 

| 

| As your sales manager 
| the Peabody service can 
replace a selling organ- 
ization costly toa single | 
mine by the sales facil- | 
ities and contact with 
markets established 
through annual experi- 
ence in marketing mil- | 
lions of tons for our- 
selves and others. 


PEABODY | 


Sales Management 


will help you market your 
output to best advantage 

accurate knowledge of mar- 
kets — and judgment on the 
possibilities of mining and 
marketing which can save 
you expensive experiments in | 
mining operations. Write for 

























































































United Shoe Machinery Corporation 


The Directors of this Corporation havé 
declared a divided of 1% on the Pre- 
ferred capital stock. They have also de- 
clared a dividend of 50c per share on the 
Common capitai stocl The lividends on 


both Preferred and Comm« 
able April 5, 1922, to stockholéers 
at the elos2 of business March 


L A. COOLIDGE 


n Stoc k are payj- 





E. I. du PONT de NEMOURS & COMPANY 


mingtor Del Februar 












r camina - - be t The Boa aa of Director has this day parr ea 
How are securities distributed—w hed 610° pat t $5.00 1 dividend of 2% on the Common Stock of this 
. 5 Company payable Marc) 15tl 1922, to stock 
Send for This Important Book--Use The prmieee olders of record at close of business on March 
4th 1922 also dividend of 1% on the De 
> —~ bpenture Stock of this Company payable April 
7 5th 1922 stockholders f record a lose 
. 
I'he Ronald Press Company f Business on ‘April 10th. 1922 ; 
ml , » A 





-ublishers 





New York 
INEERING 


20 Vesey Street 
{DMINISTRATION and 





Sale of Goods 





Publishers of MANAGEMENT EN( 






The Ronald Press Company, Simplified 
20 Vesey Street, New York . . 
You may send me a cops Meeker’s “‘The Work of the Stock Exchangé Every day buyers for retail- 





ers and others advertise in the 
Wants 





yment 
ed States pos 


refunded 





Within 5 days after its receipt I will send you $5.00, pa 
¢ and those from Unit 
€, which will be promptly 


for examination 
in full, or return the book Foreign ord 
sessions must be accompanied by remittan 





classification 





Buyers’ 

















nl the book is returned in the Business Page of The 
Name New York Times their re- 
Addre quirements for furs, dresses, 

coats, suits and for such ma- 






terials as crepe de chine, silks, 
taffeta, &c. 


Business Connection 








For catalog of publication ent without charge, check here {] 
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len per cent. « payable upon signing the contract of sale to the successfi il bidder. . | 
This sum will be credited on the purchase price if award is made to the bidder or book of facts on Peabody 
will be retained by the board on account of damages if successful bidder fails to con service 
plete the purch Balance payable as and when mortgages are delivered 
f rgency | Corrs yn, Room 1706, New Navy Building, Washington, D. C., COAL COMPANY 
ind certified pies of ame mav be seen at Room 201, 45 ‘Broad way, New Yorl Founded 1883 
City: or Room 801, 140 North Broad St., Philadelphia. Information may also be } 332 South Michigan Ave. CHICAGO 
tained bv letter fror i of the above sources | ‘ f P 
ol wmned DY { r trol y ru al ure | Operating 36 bituminous m ield 
All offers received ot r before March 20th, 1922, will be considered: , vard } with annual capacity of 18.000 Y ton 
h ! t ’ ? | i 
The United Stat ipping Board Emergency Fleet Corporation reserves the right —— — eee 
) ¢ y | 
Envelope ho i irked “‘Bids on real estate n ortgages”’ and addressed to Pr > 
| elect papers from prying eyes ¢ 
. . . . ° Guard against damage from prying eyes 
HARRY S. KIMBALL, Vice-President in Charge of Finance, United States | and the unconscious glance of visitors at 
“— F . . | your desk. It is convenient and efficient 
Shipping Board Emergency Fleet Corporation, Washington, D. C. to always file confidential papers in a 
> radesk 
- Filed vertically, important iments 
Certain-teed Products Corporation Gtaty ot —— =o «© t imme- 
» ho . . First Preferred Divide ep diat at hand when needed 
> 5 ~ - re< ividend No. 21 
| First Authoritative and Up-to-date ia i ee A Steel Sectional Device 
| ; > pe Notice is hereby g ais , “oe ‘Add compartments as Tequ red. §& 1.20 each 
| Description of All Phases of ao Stena Pane cme ets re BourcompartnentWleradeak 
enty-first quarterly, divid d f one fr 
7 D } and three-quarters per cé (1% wr 
e oO { n the First Preferred stock of Certain- folder, “How to Get 
} teed +e - Corporation Pay uble April Greater De Efficiency.’’ 
#22, to First Preferred Stockholders ‘ 
STOCK EXCHANGE 6 Tenet ike clots of business March wn 'N, 1oth—St. Lou 
aan be oil a a ROBERT M. NELSON 
Secretary-Treasurer 
By J. Edward Meeker ) an "4 
onomist to New York Exchange Cestain-teed Products Corporation 
Second Preferred Dividend No. 21 
ST. LOUIS, Mo., March 9, 1922. 
Notice is hereby given that rd 
f Directors have declarec he 
twenty-first quarterly d f one amen aa ne 
and three-quarters per (1%% 
I he S nd ferred rtain- 
t i Products Corpor e April 
J 1922, to Second Pre aaa holders 
f record at the close March 
1922. Checks will be 
ROBERT M ELSON 
“= Z eee “ at SEE A SPECIALIST 


Just as you “see a _ specialist” 
in other fields, so it will pay you 
to consult us as gymnast pe 


cialists. 


Your “trouble,” whicl t 
helped a bit by all the exercising 
you do at your club “g ” can 
quite probably be conquered by our 
scientific system of corrective 


exercising 


ARTHUR A. McGOVERN 


(Physical Director) 


McGOVERN’S GYMNASIUM 


5 West 66th Street 
Durland’s Riding Academy 


Telephones: 


Columbus 2928, 10134, 9100 
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No Lack of Sympathy in Genoa Refusal 


Special Correspondence of The Annalist. 

WASHINGTON, March 11. 
Seeseeseeesesee*HILE the refusal 
peepee i” participate in 
| 





be the Genoa confer- 
be ence may come 
it as something of 
be 2 disappoint- 
ve ment those 


| eee wo had 
PYyT Ti iitiiiiiiiy 


Prt) 


aecececees 


to 








hoped 
Gov- 





to see our 
ernment represented at the gathering, 
there was nothing Secretary 
Hughes’s note which 
lack of sympathy in efforts which may 
be made to bring about a stabilization 
of affairs in Europe. In fact there is 
said to be a high hope and expectation 
in official circles in this country that 
accomplishments at Genoa will point the 
way to a better understanding and co- 
operation, and this seems to be reflect- 
ed in what Mr. Hughes said. 

Two facts stood definitely in the way 
of acceptance of the invitation to par- 
ticipate in the deliberations at Genoa. 
One was the fact that 
European including 
Poland, Rumania and _ Russia, 
continued the maintenance of 
standing armies, thus defeating 
large measure efforts to balance bud- 
gets. The second was the fact that 
Russia was to be present on a basis of 
equality with other nationalities, and the 
United States is not satisfied that the 
Soviet Administration of Russia has met 
the conditions which would warrant even 
this form of recognition by America. 

The writer emphasized the fact that 
Russian representation might prove to 
be a stumbling block to American parti- 
cipation at the proposed conference in 
THE ANNALIST, several weeks ago. With 
the publication of the note dispatched by 
Mr. Hughes in refusing the invitation, 
there can remain little doubt as to the 
way this Administration feels. The So- 
viet may have scratched the in 
steps toward reorganization of their gov- 


in 
demonstrated a 


certain oi the 


nations, France, 
have 
large 


in a 


urface 


ernmental machinery, but it would ap 
pear that it has not struck at the funda- 
mentals to which the American Adminis- 
tration has taken exception and in op- 
position to which both the Democratic 
and Republican Administrations have 
stood firmly since the Soviet Govern- 
ment was formed. 

A considerable portion of the Hughes 
note is devoted to the Russian situation, 
and it is interesting to observe that the 
hope is expressed: that nothing will be 
done which might result in exploitation 
of the Russian people. 

A study of the Hughes note would 
seem to express the hope of the United 
States that the foreign nations will take 
steps at the Genoa conference to reduce 
armies, balance budgets and make other 
moves to put their house in order. The 
important suggestions in the note are 


By Rodney Bean 


contained in the last four paragraphs. 
After acknowledging the receipt of the 
invitation, the proposed agenda and the 
postponement of date of the conference, 
Mr. Hughes, in addressing Ambassador 
Ricci, goes on as follows: 

“T regret to inform your Excellency 
that, as a result of this examination, it 
has been found impossible to escape the 
conclusion that the proposed conference 
is not primarily an economic conference, 
as questions appear to have been ex- 
cluded from consideration without the 
satisfactory determination of which the 
chief causes of economic disturbances 
must continue to operate, but is rather 
a conference of a political character in 
which the Government of the United 
States could not helpfully participate. 
This Government cannot be unmindful of 
the clear conviction of the American 
people, while desirous, been 
abundantly demonstrated, suitably to as- 
sist in the recovery of the economic life 
of Europe, that they should not unneces- 
sarily become involved in European po- 
litical questions. 

“It may be added, with respect 
Russia, that this Government, anxious 
to do all in its power to promote the wel- 
fare of the Russian people, views with 
the most eager and friendly 
every step taken toward the restoration 


has 


as 


to 


interest 


of economic conditions which will permit 
Russia to regain her productive power, 
but these conditions, in the view of this 
Government, cannot be secured until ade- 


quate action is taken on the part of 
those chiefly responsible for Russia’s 
present economic disorder 

T is also the view of this Govern- 


ment—and it trusts that this view is 
shared by the Governments which have 
called the conference—that, while await- 
ing the establishment of the essential 
bases of productivity in Russia, to which 
reference was made in the public declara- 
tion of this Government on March 25, 
1921, and without which this Government 
believes all consideration of economic re- 
vival to be futile, nothing should be done 
looking to the obtaining of economic ad- 
vantages in Russia which would i:npair 
the just opportunities of others, but that 
the resources of the Russian people 
should be free from such exploitation and 
that fair and equal economic oppo:tunity 
in their interest, as well as in the interest 
of ajl the powers, should be preserved. 
“While this Government does not be- 
lieve that it should participate in the pro- 
posed conference, it sincerely hopes that 
progress may be made in preparing the 
way for the eventual discussion and set- 
tlement of the fundamental economic and 
financial questions relating to European 
recuperation which press for solution.” 
So far as Soviet Russia is concerned, 


Mr. Hughes set forth the pri 
briefly in his note of March 25 
which this Government felt wers 
tial to discussions over recognitio 


which, in his reply to Ambassador 


Mr. Hughes now says have not beer 


to the satisfaction of this Governn per ieie = we 
“Production is conditioned upor oo See aes 
safety of life, the recognition by ergs: mere Be 
guarantees of private property, the oe 
tity of contract, and the rights of el _ ne es 
labor,” he wrote on March 25 la pdbaecithatesn 


fundamental changes are contemp 


involving due regard for the prot 


of persons and property and the 


essential 


lishment of conditions 


we were 


ecured a limitat 


i} It must be our 


direct 


oups of nations, 


ect interest, 


SCS. We 
¢ 


Those political 


, 
ype which breed 


in of economic 


we cannot remedy 
cn would neverti 
trength, our infl 


) render real ser 


A 


maintenance of commerce, this Go 


ment will be glad to have convincir 
dence of the consummation of 
changes, and until this evidence 
plied this Government is unable t 
ceive that there is any proper ba 
considering trade relations.” 

ROM the text of Mr. Hughes 

fusal of the invitation to parti 
at the Genoa conference, it would 


that this Government will not b« 


sented either officially or by an unof 


on to excessive 


tical causes that 


{merica hopes tha 


ope can enter upor 


lead to a 


thus 


ich economic 


nt, and 





ifely built.” 
i€ invitation to 
come as a 


had 


who 


to leave the 


ion 
ion 


from the view} 


I 
| 


cial observer. There is, of course, 
possibility that the United States wou il problems to the 
be asked to send an unofficial observer hemselves, may serve 


as the deliberations proceeded, but 
would seem doubtful at this time. A 
ican participation in discussions of e 
mic rehabilitation of Europe app: 
must follow the accomplishment of 
nite results at Genoa. 


It had been the hope of some An 


can officials that the question of 
ing the armed forces of Europear 


tries would be formally taken up in 


agenda for the Genoa conference :‘ 


of the steps absolutely essential to econ 


mic rehabilitation. France is 


now to have an army of approxin 


50,000, Poland from 700,000 to 800,00( 
and Rumania a large army proportior 


ately. As for Russia, Trotzky i 
have admitted 1,250,000 men under 

While such forces are maintained 
balancing of budgets is said to be 
in the future and the path lead 
even slow recovery from the present 
tressed financial condition of the ‘ 
nental European nations, 
one. 

Secretary of Commerce Hoover, 


an unce 


recent address before the Union Leag 


Club at Chicago, which some acce 


as forecasting the refusal of the Unite 


States to participate in the Genoa 
ference, gave an interesting and suc« 


statement of what has been pretty gé« 


erally looked upon as this Governme 
point of view. 

“The Washington conference,” 
“has eliminated the malign 
forces between the great group of 


he 


report 





ont nan 


3a 


polit 


ning changes whicl 


rable conditions 


c 


ahead 


American Ge 


with plar 


hopec 


should 


Washington confe: 


VE 


he wartime obligat 


held by thi 


reason to be 


on 
very 
accomplished wit 
which are 


and a desire 


fficultic 
itions 
possible aiding F 


feet 


in 


the American 


oviet Russia is of 
would 


State 


time, as it 
United 


ne 


unless much 


¢ 


i? 


ire made in the forr 


has been 


pointed 


in maintainin 
1,000,000 


ition 


when 


that the Soviet wa 


i were starving and ot 


neluding the U 
lled in to purchase 


o the 


famine areas 
surrendered so! 
which it 


these concessions, it i 


pte as 
} ( to 


origir 


r 


Gove 


¢ 


nly local and have not 


nt 


of deliberation 


rt é the 
iey affect the Governmer 
will be watched 


efore, 


ical 


na nterest. 


I ol anges on a comprehen 


W 


have no } 


reductio 


( 


his country has demands 


th 
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The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, March 11 
PESASASAABES eH E Administration 
| has declined the invi 
} tation to the United 
States 
to send representa- 
forth- 
coming international 





Government 


tives to the 


YETI 


economic and finan 


SPPeeeeorese 





| 
MYYrrrrirititee 
Genoa, contending 
that political questions in which thi 
country has no wish to participate are 
included in the agenda. The intent is not 
to close the door to American participa 
tion in a purely conferenc¢ 
which may come later. The reaction in 
the Senate appeared favorable to the 
attitude of the Administration 
The House leaders declare that bonu 
legislation will be adopted by the House, 
while the House reiterate it stand 
against legislation which does not carry 
a sales tax to provide for the payment 
of. the bonus. Opposition to the new 
House bill is growing in the Senate to 
gether with the feeling that the bill, a 


Senate 





conference at 





economic 


now proposed, will not pass the 
even if it succeeds in the House 
The Senate debated the four-power 
treaty made by the conference for the 
limitation of armaments. Certain Demo 


Special Correspondence of The Annalist 
TORONTO, March 11 


©2990920920920929¢) THOUGH Hon. W 


- S. Fielding the 
Mf Wode > 7 
‘e Federal Minister of 





Finance, returned 
from Washington 


without hope of the 


sé 


realization in the 
immediate future 
ol the 


Government’s de 











Canadian 


@cecesesocoes 


° 
«€ 
) 
° 
) 
e 
; ° 
$066666666668 


sire for a reciprocal trade agreement 
with the United States, the fact that for 
some time to come it will be an active i: 
sue in Canadian politics is practically in- 
sured under the treaty-making powers 
with which Congress proposes to clothe 
the President. As the first Parliament 
under the King administration is now in 
session, having been opened on the 9th 
inst., the subject of reciprocity with the 
Unted States is certain to obtrude itself 
upon the floor of the House in the course 
of a day or so. Hon. Mr Meighen, for 
mer Premier, and now leader of the Con- 
servative opposition, which came into of 
fice in 1911 as a result of the defeat of 
the Laurier Government on the Taft 
Fielding reciprocity pact, has already in 
timated that he will step into the arena 
against the Government’s action. Even in 
political circles favorable to reciprocity 
some criticism is heard in respect to the 
wisdom of Mr. Fielding’s visit to Wash 
ington at this particular time, it being 
feared that it may result in stimulating 
the activities of the agricultural bloc in 
the American Congress against the 
treaty-making powers with which it is 
proposed to endow the President. Fron 
a strictly Canadian political standpoint, 
however, Mr. Fielding’s mission to Wash 
ington will probably turn out to have 
been a wise one. Being without a major 
ity of its own immediate followers in the 
House of Commons, the Government is 
dependent upon such assistance as it can 
get from the agricultural group (the 
Progressives) for continuance in offics 
Since practically every one of the fifty 
odd Progressives is pledged to the sup 
port of reciprocity with the United 
States, should the Government finally 
fail to secure the desideratum, it can at 
least say: “ 
best.” In the meantime, the Manitoba 


ell, we tried to do our 


Legislature unanimously adopted this 
week a resolution expressing its approval 
of reciprocity with the United States. 





cratic leaders and Senator Borah and 
a few of the Republican irreconcilables 
Lodge 
(Demo- 


trongly Senators 


(Republican) and 


opposed it 
Underwood 
cratic), who were delegates to the arms 
conference, are said to be satisfied that 
the treaty will be ratified, but even 
friends of the treaty now feel that the 
vote, which may come within a week, will 
be close 

Representative Ogden L 
lican, of New York, wa 
member of the Ways and Means Commit 
tee of the House to succeed Representa- 
tive Houghton, who has gone to Ger- 
many as Ambassador 

Under a bill introduced by Representa- 
tive Beck of Wisconsin (Republican) 


railroads would be required to obtain the 


Mills, Repub 
appointed a 


approval of the Interstate Commerce 


Commission before they could “ farm 
out” repair or construction work to 
leased or privately owned shops. 

The development of the oil and mineral 
resources of Alaska by the Department 
of the Interior i provided for in a bill 
introduced by Delegate Sutherland of 
the Territory 

The Department of 
nounced that a conference of various or 
Departments of 


Commerce an 


ganizations with the 
to make a study 
easonal un- 


Commerce and Labor, 
of business depressions and 


The Week 


The relatively low point to which the 
premium on New York funds has de- 
clined recently is having one effect at 
least which is not favorable to the money 
supply in Canada. This is the large ex 
tent to which American firms exporting 
to Canada have recently been withdraw 
ing funds held here, either on deposit in 
the banks or temporarily invested in 
liquid securities, pending a modification 
of the high premium obtaining. One 
American firm alone recently withdrew 
$150,000. It was estimated a few months 
ago that the total amount of American 
money temporarily held in the Dominion, 
pending a readjustment of exchange, was 
from $150,000,000 to $200,000,000. 

Deposits in the chartered banks of 
Canada at the end of January, according 
to the Government report just issued, 
show a marked decrease, the total, $1, 
720,361,570 being less than at the end 
of December by $61,388,220, and smaller 
than at the end of January, 1920, 
by $176,758,010. In demand deposits 
alone, the $53,789,353 
for the month and $96,872,541 for the 
year. While this marked decrease in 
demand deposits is partly due to the 
obtaining 


decrease was 


quieter business condition 
during January, the withdrawal of funds 
temporarily held here by American firms 
was undoubtedly a contributing fac- 
tor. The fact that business was quieter 
during January is reflected by a decrease 
of $35,901,979 in commercial loans for 
the month and of $126,339,000 for the 
year. Further evidence of this is re- 
flected in the note circulation of the 
banks, the total in January being less 
than in December by $21,957,431, and 
short of that of a year ago by 
$43,530,706. 

The business and industrial] situation 
still continues to improve, although by 
easy and slow stages. Orders placed by 
the retail trade are numerous, but indi 
vidually, abnormally small Wholesale 
dry goods houses report business decid 
edly poor. A spell of activity is being 
experienced by the Canadian woolen 
mills, and some, having future orders 
that will keep their plants employed for 
the next three or four months, are run- 
ning at ordinary capacity. One mill in 
the Ottawa Valley reports the receipt of 
a large order from a New York house 
for homespuns. The automobile indus- 
try is working to larger capacity than 
for some time past, but, on the other 


employment, would be begun at Washing- 
ton on March 21. Data collected by the 
committees of the President’s unemploy 
ment conference will be at the disposal of 
the conferees. 

President Harding wrote to Eugene 
Meyer, Managing Director of the War 
Finance Corporation, congratulating 
him upon what the corporation has ac- 
complished for the benefit of agriculture 
and also suggesting that Mr. Meyer make 
another tour of the West, to give espe- 
cial attention to the extension of aid to 
co-operative marketing associations. 

The Irrigation Committee of the Sen- 
ate favorably reported the McNary bill 
appropriating $350,000,000 for the devel- 
opment of irrigation and reclamation, in- 
cluding swamp land draining 

Despite Administration opposition, the 
Army Appropriation Subcommittee of 
the House agreed upon a decrease in the 
size of the army on July 1, from 137,000 
to 115,000, and a reduction in the num- 
ber of officers from 12,900 to 11,/)00. 

The nomination of F. E. Scobey of 
Texas as Director of the Mint was con- 
firmed by the Senate. 

The State Department announced that 
the American Government will not re 
establish at this time the embargo on the 
exportation of arms or munitions to Mex- 
ico, which was terminated by the joint 


in Canada 


hand, there is an unusually large number 
of used cars on the market which are be- 
ing offered by dealers at very low prices, 
Notwithstanding this, manufacturers an 
ticipate that their output and sales for 
1922 will show a considerable improve- 
ment over last year. Manufacturers of 
automobile tires also are experiencing in 
creased activity and some at least of the 
larger plants are running on three eight- 
hour shifts per twenty-four hours. The 
Canadian Goodyear Tire & Rubber Com- 
pany, Limited, which last year, owing to 
the difficulties experienced by the parent 
company at Akron, Ohio, underwent 
some reorganization, is running its plants 
not only to capacity, but is able to 
finance its own operations, and in addi- 
tion to liberal reserves and surplus has 
$1,000,000 in available cash. Quite a 
little activity has developed in the build- 
ing industry in the past few weeks, and 
while a number of undertakings are still 
being held in abeyance pending lower la- 
bor costs, the outlook is much brighter 
than it was at this time a year ago. 
Present activities are being confined 
largely to the erection of small to mod- 
erate-sized dwellings, of which there is a 
searcity throughout the country. There 
has been a corresponding improvement 
in the lumber trade, although considera- 
ble business is held in suspense pending 
a reduction in the excessive freight rates 


resolution of Congress, approved Jan. 31. 
It was said that repeal of the embargo 
had met with no opposition from the 
Mexican Government and that President 
Obregon had expressed satisfaction with 
the present situation 

New rivers and harbors improvements 
calling for an expenditure of $31,448,270 
would be authorized under a bill reported 
favorably by the Rivers and Harbors 
Committee of the House. 

The War Department awarded the en- 
tire issue of thirty-year Philippine bonds 
to the Chase Securities Company and 
Hallgarten of New York. 

Investigation by the Committee on In- 
sular Affairs of the House of the conduct 
of Governor E. Mont Reily of Porto Rico 
would be authorized by a bill introduced 
by Representative Humphreys of Missis- 
sippi 

An amendment to the Immigration bill 
submitted by Senator Harris of Georgia 
would stop immigration to the United 


States for five years It also provided 


that none shall be admitted i any 
law unless transported in American 
owned or American-registered vessels. 
A resolution by Senator King provides 
that the Alien Property Custodian be di- 
rected to give the Senate the names of 
all attorneys employed in the conduct of 
alien property cases. 
now obtaining. The demand f truc 


tural steel, while a litile better than it 


was a few weeks ago, is still be w nol 
mal. The outlook, however, is roving. 
It is estimated that the Temisk: ng & 
Northern Ontario Railway, whicl ex 
tending its line north of Coc} 1e in 
the direction of James Bay, w equire 
about 3,000 tons of steel for bridge con- 
struction, while the Ontario Provincial 
Hydroelectric Commission w yuire 
500 tons for a new transforms tation it 
is to erect in Toronto Geo; I cally 
the two parts of the Dominion in which 
trade conditions are particularly unsat 
isfactory are the Prairie Provinces and 
Nova Scotia. Retailers in the former, 
owing to last year’s unsatisfact crops, 
are compelled to continue to carry over 
due accounts, although badly in need of 
money to liquidate their indebtedne¢ As 
a result of the improvement which has 
taken place in the price of farm products 
during the past few weeks, tl train 
is less acute than it was. In Nova Scotia, 
in addition to the quietness in tl teel 
industry, the coal miners have been out 
on strike for two months or mor A 
settlement, however, is now in sight, the 
operators and union representa hav 
ing reached this wee. an agreement 
which it is expected the men will a cept. 
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skin demands and receives at once a sack 
of corn. The transaction is over. There 
is no aftermath of suspended purchasing 


taxes and to keep him alive. When the 
price-level is falling, the owner of money 
has a special reason for holding it; in the 
twenty years preceding 1896, everybody 
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oney As Suspended Purchasing Power 
ry 
f2eeeeeeeseees, THOUGH men o2y2 , 
: ~ | Ke have often fallen By William r. Foster — ‘ - 
| 'k® into error by try- Director of the Pollak Foundation for Economic Research irs, O1 other commod 
*| ibe ing to find out ed page 0 é 
“|| ~ from a study of ells phone 
“1 is barter what goes suspended purchasing power. It is not money for almost any goods rath , “4 ‘4 = =a 
rail be on in modern com- 4 Store of value, cxcept in so far as it is to retain the money, for nearly all + pe ‘ t al of 
°| Ibe merce, it may be il- made up of metal which has value as_ were appreciating in value, while ! be 1 1921 ji a i 
( 9 ee? luminating to study bullion, ant more than 95 per cent. of was depreciating. But apart fri seni became 
‘ barter transactions the money uscd in the United States is special risk of withholding money é eraboie whe 
to find out, on the other hand, what does not metal. Tor tist reason, it is more prices are rising, the risk of witl . ls os 
not go on in modern commerce; to find helpful to regaid ncrey as a store of money is negligible, since mon see ri 
, out, in other words, whether or not the suspended purchasing ycwer. The sale changeable for all goods and all set ry — 
change from barter to money in any way of the bear-skin or the sack of corn for at all times, and will, therefore, ee 
interferes with rather than facilitates ™oney at once gives rise to the new pos-_ cepted in unlimited quantiti hs as 4 
the exchange of goods. And by money sibility of a demand without supply or a_ as its acceptance by others is not j — a 8 : ; 
we mean what the business man usually ‘UPPly without demand. tioned. ; - f meen : i 
means, namely, all forms of currency and This is a consequence of the use of The owner of goods, on the othe : marty For Raph a ‘ 
bank credit as well. Such a study is a money which many writers do not take has incentives for getting rid « - tal ini $i v 
profitable part of any investigation of into account; they reason as though all goods, due to the special ris} I head ‘ (old pe 
the part that money plays in the world’s sales were still barter transactions and penses of withholding then U “se ii buy a f 
work; for, until we know the precise all exchanges were immediately effected. System of barter, purchasing po ’ Under . 
differences between trade by barter and Percy and Alber* Wallis, in “Prices and be withheld only in the form of = lauaia . sh 
trade by money, we cannot know precise Wages,” recently published in London, sugar, wool, eggs, lumber, raspber te “th i e pranre 
ly what features of our present economic appear to fall into this error. ‘“ Supply hats and the like. The possibilitic need an h ; ; 
order are due to the adoption of a me- and demand,” they say, “are only phases profitably keeping this kind of pu apa ge 
dium of exchange. And until we know of the «ame economic conditions and it is ing power out of the market ar benikain d in 
that, we cannot conjecture to what ex- hardly conceivahie that they can ever be limited for four reasons: (1) Most for asics a 
tent and by what methods it may be enything but eyuai This statement is Spoil as money does not. (2) A tock of ae 
possible in the future to adapt the use true of a barter economy. It would be goods are bulky, handling, stor bile. diaidiie 
of money to the interests of business true of a money economy only if the de- insurance expenses are liable t ted oe the a 
stability. mand daily reaching the markets in dol- the profits which might otherwis ME ot oe : 
For these purposes, the one meaningful lars were precisely the same and re- from holding goods for later ornare es 
characteristic of trade by barter is that mained the same as the supply of goods, (3) There are depreciation rish choices with 
the demand for goods always equals the reckoned in dollars at the current prices, ing goods due to changing need 1s the holdar me 
supply of goods. This aspect of a daily reaching the same markets. A toms, fashions, boycotts, tari! eat! ged by the greate1 
barter economy, perhaps because it is so similar error appears to be involved in and means of transportation, whict h n achat: he 
obvious, appears to have been overlooked the following statement from the monthly not trouble the holder of mor hoice : naman 
entirely in the past or mentioned withou _—letter of a New York bank: “It cannot There is the risk (connected wit} vishes to legen o 
apparent realization of its significance. be too strongly emphasized that there is above-mentioned) that stored-up i wienen ie ee 9 ; 
Yet, it may be that no other aspect can 0 other market for products, and no way could not be disposed of to advar h the hope of t 
throw more light on the causes of busi- by which any group can buy the products the time when the owner might ; ayes at Sher 
ness depressions. The superiority of of others but by selling its own.” Again, or be obliged to, dispose of then ( ie cattle 7 
money over barter as a mere matter of this is true of barter markets. It is true, ms for Ry nies ev 
convenience helps to account for the vast therefore, of international markets; for, T is on account of a medium o NOOSE: 2g 
and intricate development of the world’s Since there is no international money, change, therefore, that buyers | ther commoditic 
work; but it accounts in no way what- foreign trade is barter-trade, in which a wide range of choice with res} ' on Chicago : 
ever for the periodic interruptions of the one of the commodities is gold bullion. the time of using stored-up purchasir distant saediees 
world’s work. An analysis of primitive It is not true of internal modern markets power. This is a factor that mon or of his catt 
methods of exchange illuminates our cur- im any given year; and a year is time introduced into business, and or A He may san 
rent problems only when we focus our enough in which to bring on a business must be measured and reckone onally or intert 
attention on the fact that, where goods Crisis. Even in the long run, it is not For, when many people decid adil. pi ae 
are exchanged only for goods, there can ‘trictly true, for it does not take account same time, to withhold or to rele: He ie tain nen 
be no addition to the effective demand of purchasing power which speculators purchasing power they have stor . a teat the 
without an exactly equivalent addition to 2nd Governments offer for goods with- in the form of money, there are « page hich 
the supply. In other words, a barter- out bringing to the markets a corre-_ in the relation of supply of goods ar aa of aiid 
trader cannot take anything away from ‘Sponding supply of products. Nor does demand for goods with consequence: irge propertion a 
the’ world’s stock of goods without add- it take account of purchasing power business of great importancé W oat A of the 
ing something which, at that moment, is created, in the form of bank credit, for men who have withheld money decid ne tae 
regarded as the exact equivalent the express purpose of enabling an owner’ spend it, they may offer it in mar wy "i hii 
This perfect barter-balance of supply Of goods to withhold them from the which lack a corresponding incré re yg zik oe ao 
and demand is illustrated by every ex- market. “Credit,” says Oswald St. goods, since the very fact that the ot rae sa he < 
change of goods for goods. Where Clair, in his “ Physiology of Credit and has been withheld has caused a curt ‘ oe : aes ea 
there is no medium of exchange, a bear- Of Money,” “has not directly affected ing of production, and it tak ( eee : ie : “ 
skin in the hands of a trader becomes an Prices simply because it has expanded fore new goods appear in response to tl . This : co ; )] 
effective economic demand only in the With the expansion of the transactions new effective demand for good e + ee ee a 
presence of something, a sack of corn let Which gave rise to it and upon which it whole price level, therefore, may | allt ei + #8 
us say, which a trader is willing to give is based.” Here, again, we have the denly changed. On the oth ones, in i ae 
for the bear-skin, and which the owner SSumption that there is an exact corre- there is the extremely important ae xe 3 =i 
of the bear-skin is willing to accept. If spondence, dollar for dollar, between the sideration that, no matter how larg “i ins a ne & 
a man has a sick horse, for which nobody 00ds produced and the credit created, how long withheld stores of good ; ghee ret ss 
is willing to give anything, the horse is a and the further assumption that they af- be, they are still stores of good Vt relict aida 
zero quantity both as supply and as de fect the market at the same time. Both ever the withholder of goods dos r i on Page 332 
mand. As soon as the horse recove} assumptions hold good for barter mar- into the market, he comes in with ) oe ° 
to such an extent that a trader is willing kets; neither is warranted with respect A dealer might barter his corn for c id Creating 
to give a certain goat for it, and the to pecuniary markets. For, when the with the idea of holding the a Surplus 
owner trades the horse for the goat, the trader receives money instead of corn for speculative gains; but he could 
, horse adds to the market a pe and ex- his bear-skin, he acquires freedom of on the transaction only hy puttir pa cathy tg 
actly equivalent to the value of that goat choice concerning the time and the place skins on the market. He might mnent in goad bends 
and a supply measured also by the value where he will complete the transaction reduce the exchange value of 1 in a new booklet we | 
of the goat. In such trading the meas- and concerning the goods he will accept only by proportionately raising epared, 
ure of the demand is the supply. De- for his money. change value of other commoditie n, this booklet describe 
mand and supply are one and the same The man with money has freedom of importance of this distinction will ap} t way to purchase bonds | 
thing, looked at from different view choi ith respect to the time of spend- in connection with any adequate itains charts showing 
points. There is accordingly an exact ing it. He may withhold it from circu- sion of business cycles. ‘ pater eped ig as 
and inevitable balance. The transac- lation as long as he pleases; at least he The owner of money has freedon salt Sunsets a junky 
tions are virtually all “spot”; the may withhold that part of his accumu-_ only with respect to time, but attractive bonds now - 
barter-trader who parts with his bear- lation which he does not need to pay’ respect to the goods he will buy ket 
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owner of wheat may sell wherever 

is a buyer of wheat and the buyer 
buy wherever there is a seller of wi 
In this respect, the buyer of wheat 


power left hanging over all future trans- 

actions, to be uséd nobody knows when, who refrained from spending money the seller of wheat have ranges of cl é Investment Securities 

or where or for what goods. gained because of the increase in the pur- which would be balanced in the long rur 62 Cedar Street, New York 
But when the bear-skin is sold for chasing power of money. When the were it not for the further fact that tl 5 8S. La Salle St., Chicago 

money, this money may or may not be _ price-level is rising, the owner of money buyer, by virtue of holding money, ha see steetWieiers: 


used to purchase the sack of corn. The 
exchange of goods is interrupted; indeed, 
it may never take place: For money is 


has a special reason for getting rid of 
it; in Central Europe, following the 
World War, it was profitable to spend 


the additional choice of not buying whe 
at all, but buying a substitute; wherea 
the seller must sell wheat to somebody, 











THE ANNAL 








New York, Monday, March 13, 1922 





The Business Revival in Individual Industries 


EVIEWS of eco 


conditions 





a! eeecec]es 
” lhe nomic 
which appeared at 
the close of 1921 
were practically 
unanimous in the 
opinion that 
low point of 
: - — pression was 
SSESSSSSSSSSS and that this coun- 
try had already entered upon a genuine 
period of business revival. Evidence 
that this view was correct continues to 
accumulate, though it is apparent that, 
as most of the reviewers prophesied, the 
recovery is proceeding at a slow and 
somewhat uncertain rate. It is the pur 


seeccesece 
VissbeeeT 


de 





past 








pose of this article to examine some of 


the evidence of the revival of busines 
activity, which is furnished by employ 
ment records, particularly with the view 
to showing the etxent to which individ 
ual industries 
improvement of conditions. 
That employment records do 
the amount of business being carried on 
is to be expected since, under present 
conditions of industry, with few excep 
tions, employment is rapidly adjusted to 
the requirements of production. Labor 
is fluid and the volume of employment 
rises and falls in direct response to the 
condition of the market for goods pro 
duced. Present employment statistics 
do not constitute a measure of the ful! 
change in the volume of employment, it 
is true, since they record only the num 
ber of wage-earners employed, and do 


not take account of the variation in 
working hours. The fragmentary 
figures which have been compiled to 
show the change in total production 


hours as well as in the number of work 


ers employed indicate, however, that the 


the 


have contributed to the 


register 


By Ralph G. Hurlin 


Department of Statistics, Russell Sage Foundation 


DIAGRAM 1 
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1919 
The Course of the Last 
(November, 1920 
writer commented on the value of em- 


ployment statistics as indicators of 
change in business conditions, and pre- 
sented a long record of employment fluc- 
tuation which appeared to constitute a 
dependable index of business conditions 
during the last 33 years. Intensive ana- 
lysis of the value of employment statis- 
tics for this purpose has recently been 


made by W. A. Berridge, the results of 





1920 


1921 


Business Cycle in Two States 


= 100 per cent. 


trend of employment in particular indus- 
tries, it is worth while to examine the 
full course of the last business cycle as 
shown by employment statistics. On the 
assumption that the low point of de- 
pression may be considered as marking 
the end of each cycle, the last business 
cycle was of about two years’ duration. 
Employment records fix its limits as the 
late Spring of 1919 and the Summer of 
1921. Its course in two widely separated 


for New York are for manufacturing in- 
dustries alone and for both wage-earners 
and office employes, while those for Wis- 
consin include a small representation of 
mine workers and are for wage-earners 
only. The two curves give a strikingly 
similar record of the cycle. The short 
depression of early 1919 gave way to 
revival in Wisconsin a little earlier than 
in New York; the peak of the post-war 
prosperity was reached a little sooner; 
and the low point of the recent depres- 
sion came in June, 1921, in Wisconsin as 
compared with August in New York. 
The most important difference, however, 
is the greater extent of the decline in 
Wisconsin. The diagram indicates that 
the depression was much deeper in Wis- 
consin than in New York. The reason 
for this may lie in the difference in in- 
dustrial composition of the two States, 
or in the selection of industries from 
which the employment data are collected, 
but there is evidence that in identical in- 
dustries the depression was more pro- 
nounced in the Western State. 


The comparison of these two curves 
offers no support to the supposition that 
the business cycle begins in the East and 
moves steadily West. A third curve 
bearing upon this point might have been 
added to the diagram. This is for 
Massachusetts. It would show the low 
point of 1919 in February, the highest 
point of the cycie in December, 1919, and 
the turning point of the long decline in 
January, 1921. In other words, it would 
show that the turns in the last cycle were 


made in Massachusetts earlier than in 
either Wisconsin or New York. Analysi:; 
that the 


of the data, however, suggest 
timing of the business cycle 
much less upon geographical 
than upon the character of the industries 


depends 
location 






























































: : which are presented in the January num- 
two methods of reducing or increasing hae al 4 Dowt “tie . . . : : : 
the volume of employment operate to yer of the Harvard Review of Economic States, of contrasting industrial composi- of a particular locality. The three 
; ig : Statistics. Mr. Berridge concludes that ti S repres > tw rves j d i stries Massschusetts are 
gether and that change in working hours 3 ee ; ~ a sented by the two curves in largest industries of Mas husetts areé 
i i need fem Seemasten Gaster thon yoth for industries as a whole and in Diagram 1. These curves record the cotton, boots and shoes, and woolen. To 
ini ts ties aiid al Gian In the case of individual industries employ- change in the volume of industrial em- gether, these industries employ more than 
sen aeltin in tom amenineaaat the ment records furnish a valid index of ployment in New York and Wisconsin. a third of the tial number of wage- 
ll ila production and measure of business ac- In each case they represent about one- earners in the manufacturing industries 
re a eo iad tivity third of the employment in manufactur- of the State, and all three belong to a 
For Oct, 24, 1921 Before proceeding to discuss the recent ing industries in the State. The data group of industries which moved in ad- 
1920 1921 Trend still 
= ie a nd — . vn in 
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Month since which Trend of Employment has been up in Specified Industries, as shown by Official Employment Records for the United States, 


New York and Wisconsin 
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The Decline and Beginning of Recovery in Specified Industries 


DIAGRAM 2, 
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Eight Important Groups of Industries in New York 


(June, 1914 = 100 per cent. 


vance of other industries in the last 
cycle in all three States. On the other 
hand, in both New York and Wisconsin 
metal industries predominate and these 
industries lagged conspicuously in the 
turns of the last cycle. 

The table on the opposite page has 
been constructed to bring out the 
characteristic differences between impor- 
tant industries in respect to the time of 
the turn from the decline of 1920-21. It 
is compiled from four official series of 
employment statistics: The two series of 
the United States Department of Labor, 
those of the Bureau of Labor Statistics 
and the Employment Service, both of 
which represent the Untied States as a 
whole; and those of the Industrial Com- 
missions of the States of New York and 
Wisconsin. The table presumes to show 
the month in which particular industries 
or smaller industry groups reached the 
low point of the depression. In most 
cases the turn was somewhat abrupt, 
the low point marking both the arrest of 
decline and the beginning of a definite 
upward trend in employment. In cer- 
tain cases where the employment figures 
register no definite upward trend since 
the low point was reached, or where it is 
doubtful if the increase was of more 
than seasonal character, the industries 
have been omitted from the table, as 
have all miscellaneous groups. Other- 
wise the table represents all the groups 
of industries for which separate figures 
are available in the four series of em- 
ployment statistics. 


HE table shows a number of signifi- 
cant things. In the first place there 
is clear separation in the location of the 
two major groups of industries, textiles 
and metals, which furnish employment, 
according to the Census of Manufactures 
for 1914, to 21 and 27 per cent., respec- 
tively, of all wage-earners in manufac- 
‘tures in this country. All the industries 
in the former group, which includes 
clothing as well as the* textiles proper, 
and the important related industry, boots 
and shoes, are at the left of the table in 
all three of its sections. They reached 
the bottom early in the depression 
period and in most cases a definite up- 
ward trend was experienced in these 
industries through most of the year 1921, 
while the industries which comprise the 
metals group continued to decline for 
months after textiles had begun to re- 
cover. In most cases the turning point 
for the metal industries came in the 
Summer months, but in some cases, as 
for example, machinery, the low point 
was reached late in the year and no con- 
spicuous improvement has as yet been 
felt. 
The marked difference in the time of 
the beginning of the revival in the two 
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most important industry groups goes to 
explain a situation noted in a recent 
announcement by the Federal Reserve 
Bank of Boston concerning statistics of 
savings accounts in New England. This 
report states that in 1921 the number of 
savings bank depositors increased in tex- 
tile cities but declined in machinery 
centres. 


SECOND important feature of the 
table is the substantial agreement 
in its three sections in respect to time of 
the beginning of recovery in different in- 
dustries. For example, in two sections 
of the table, the item of boots and shoes 
is under November, 1920, and in the 
third, under January, 1921. Men’s cloth- 
ing is under December, 1920, in two sec- 
tions, and clothing, as a single group, in 
the same column in the third section. 
Iron and steel are under July for the 
United States, and pig iron and rolling 
mills under July for New York and Au- 
gust for Wisconsin. Structural iron 
occurs in September in both New York 
and Wisconsin. Agreement is not shown 
in all cases, but it should be borne in 
mind in making this comparison that 
the same method of terminology and 
classification of industries is not used in 
any two of the four records and that 
this may explain certain cases of ap- 
parent discrepancy. 
In a few industries no turn in the 
downward trend of employment had oc- 


curred by the end of 1921. In the case 
of beverages anc shipbuilding the 
reasons for this are obvious. In the case 


of women’s clothing in New York, the 
strike in this industry at the end of the 
year contributes to make December the 
lowest month, but it is true that this 
industry did not show any definite im- 
provement in the trend of employment 
earlier in the year. Drugs and chemi- 
cals in New York fall in this column of 
the table, although the turning point for 
chemicals is placed in August and April, 
respectively, in the sections- for the 
United States and Wisconsin. This lack 
of agreement is evidently due chiefly to 
differences in classification. In_ the 
series for the United States and for Wis- 
consin, a large variety of industries is 
ine luded under chemicals, but this group 
is subdivided in the case of New York. 
The lack of homogeneity in the larger 
grouping is indicated by the fact that for 
New York paints and dyes fall under 
January, oils under July, and drugs and 
chemicals under December. 

While the table attempts to fix the ap- 
proximate date since which most of the 
larger and more important industries of 
the country have shown increased activ- 
ity, it does not afford any basis for com- 
paring either the extent of the decline 
or the amount of recovery in these indus- 
tries. The limits of this article do not 


Eight Metal Industries in New York i 
(January to June, 1920 = 100 per cent. 


permit full presentation of thes« 
parisons. The actual course of the 
cline and recovery is shown, however, 
certain industries in Diagrams 2, 
4. The first of these diagran 
the course of employment during t 
two years for eight large divisior 
dustry in the New York index 
basis of comparison in this diag 
the volume of employment in Ju 
The height of the curves above 
per cent. line in early 1920 repr 
the relative expansion over 1914 
industries at the peak of prosp: 
The expansion was large in the 
metals, chemicals and boots and 
and the fact that, in the two latt 
the decline has not brought the 
below the 100 per cent. line woul 
cate that these industries have 
material growth in New York sin 
The four component diagrams at the 
in Diagram 2 represent industri 
directly dependent upon the purcha 
the ultimate consumer, and, excep 
case of printing, the decline fro 
high point in 1920 was of longe 
tion and the recovery in all four 
less marked, than in the industri« 
resented in the right half of th 
gram. The latter industries, text 
clothing, boots and shoes and foor 
industries which depend more 
upon the purchases of the ultimate 


sumer. They show shorter declin¢ 
in each case, revival from Januu 
1921. 


N Diagrams 3 and 4, various < 

nents of the metals group in New Yor! 
and Wisconsin are compared in o1 
co show the essential similarity of 
employment curve in related industri¢ 
in the two States. Because the W 
consin data are available in this cla 
fication only since July, 1920, this mont} 
was made the basis of comparison for the 
Wisconsin industries and, to bring 
data for New York into approximate 
relation, the average employment for the 
first six months of 1920 was used as 100 
per cent. in Diagram 3. Unfortunaté 
in only two cases are identical industri 
compared. These are pig iron and 


rolling mills, and machinery, in both of 


which cases the two curves are of strik 
ingly similar character. Most of ths 
curves in these two diagrams show ur 
mistakably the characteristics of th: 
metals group. The most marked excep 
tions are those for railroad repair shop 
and automobiles in Wisconsin, both of 
which represent distinct industries which, 
perhaps, should not be included in th 
metals group. The curve for automo 
biles and carriages in the diagram for 
New York, however, shows greater ré 
semblance to the curves for other metal 
industries. This curve does not reveal 
any definite improvement in 1921 and, 


1M 4 
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MINING 





AUTOMOBILES 


| ) sramrep METAL 


— 29 | RATLROAD BEPAIR 
SHOPS 


1920 y 1921 
tries in Wisconsin 
100 per cent. 


on, the group was omitted 
ble on the preceding page. It 
to note that the mining 
the Wisconsin diagram 
iracteristics of the metals 
her with pig iron and roll 
foundries, they represent 
ruder stages of production, 


of the course of em 
shown fer thes« 
ilarly marked. 


the employment ords 
re have been wid« ffer 
ndustries in respect to the 
elapsed since rs ery 
also in respec 
covery which had been 
1 of 1921. It also show 
fact that there were very 
which had not given evi 
1 at the end of the year, 
ost cases the rec ery 


ustained. Che ict 


representing industry ir 
gram 1 do not continue to 
months of the 
en as indicating that the 
recovery was lost in thes« 
failure of the cur to 
smber and December jue 
easonal fluctuation in sach 
istries as textiles, clothing 
ions of the food group. The 
asonal depression is further 
he figures for January, 1922, 
slight decrease in em 


compared. with the ate 


ast year. Figures for Feb 
ver, which have just beer 
by the Federal Employment 

when allowance is made 
ile strike in New England, 
loyment than at any time 


y months of 1921. 


Government Aid to Brit- 
ish Exporters 


] ise is being made by British 
of the Government Export 

according to the latest 
the British Board of Trade. 
1921, approval has been 
ipplications for advances, 
nd credits under the scheme 
o £6,071,665. This compares 
745 approved up to March, 
£3,353,454 (advances and 
approved up to November, 


gures received by the Bank- 
Company of New York, from 
Information Service, indicate 
nment guarantee of drafts is 
ore popular feature with ex- 
I han direct advances on export 
hipment which were originally pro- 
posed aiding export trade. 
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The Future of Manufacturing in the United States 


PeeeeseeseeeeSQOl/AY the manufac 
a 











> turing industries of 
= ° the United State 
ng @ stand at the critical 
be ~ point i their his 
bs! “4 tory The future of 
= - manufacturing and 
o \"° the future of the 
GESbboeECSSSO United States itsel! 


as a national power 
now hang in the balance. We have beer 
confidently assuming that the upsweep 
of a sun-spot or Venus-directed busine 
eycle would again lift manufacturing out 
of the lough of despond in the ame 
generous and cosmic manner in which it 
has rescued us from every depression In 
the last fifty yea! But these seven-year 
cycles were but ripples on the surface of 


rising curve of physical production 


a 
which was carrying us upward at the 
average ite of 4 per cent. per annun 
It is not now a question of whether 01 
not these ordinary business cycles will 
continue to operate on the surface of the 


long-run upward trend, but of whethe 
the century-old exuberant expansion of 
American manufacturing will continue 
in the next fifty years, or whether 


now stand at the point where the long 


run curve of manufacturing is begin 
ning to slacken in it rise or even to de 
cline U pon the future lope of thi 


curve hang tremendous consequence 
the profits of American business, the 
size of the American population in 1950 
and in 2000 A. D., the maintenance of 
the American standard of living, the po 
sition of the United States as a world 


hence 


power fifty or a hundred year 
and, in short, the whole destiny of the 
America of our children and our chil 
dren’s children. 
To project the future of American 
manufacturing and to analyze the fac 
tors that will stimulate or retard it 
growth, it is necessary to pass in quick 
retrospect over the events of the last cen 
tury. Never before in all human history 
was there such a combination of circun 
tance a howered wealth upon the 
American people in the nineteenth and 
the early part of the twentieth century 
A vigorous and progressive race of peo 
ple stumbled upon a new continent cor 
taining half of the world’s coal, abun 
dant iron, copper, petroleum, timber and 
a Mississippi Valley of remarkable fer 
tility at the very time when a tremer 
inventions 


dou series of mechanical 


made these resources indispensable. The 
energy of the people, the natural re 
sources, the climate, the institutions of 
private property and of contract, the in 
ventions, and the growth of capital all 
synchronized in time and in place to cre 
There 
was little wonder that American eccnom- 
ists defied Maltus and laughed at the 


ate wealth-getting opportunitie 


gloomy law of diminishing returns, a 
store after store of new natural wealth 
was uncovered. “ Beneath the hope-filled 
western skies’ there was a chance fo1 
every man to build his fortune, and in 
the rush to free lands and to the gold 
camps there was a spirit of unlimited 
optimism. There 


for all to grow and to expand without 


eemed room enough 
crowding one’s neighbor So hundreds 
of thousands of individual busin er 
terprise sprang up and _ flourished 
There was great waste and great ineff 
ciency, but there was also a tremendous 
outpouring of energy and the speed with 
which a railway and a telephone net wa 
spread over the country and with which 
seventy cities of more than 100,000 popu 
lation were constructed will ever be a 
marvel in history. 

But the period of our internal growth 
is now behind us. 
nation. 


We are now an adult 
No longer can we rely upon the 
impetus of a constant succession of new 
natural resources. Our best lands have 
been appropriated; we have plumbed the 
depths of our mineral resources and we 
have found that, while they are the 


By Homer Hoyt 


Associate Professor ¢ f Economics, 


richest in the world, they are, neverthe- 
less, not unlimited in supply We have 
reached the point of diminishing returns 
in agriculture The increase in our pro- 
duction of food barely keeping pace 
with the increase in population. Our ex- 
ports ol food are rapidly 


oon we shall ourselves begin to import 


iwindling and 


food for our population. 

When the frontier vanished and the 
best of the agricultural land and min- 
eral resources passed into private hands, 
the door wa closed to expansion by 
mere individual growth or extension. The 


riculture and 








( pha hifted fro i 

tne ippropriation oi raw mate ial to 
r eturlr and e consolidation of 

the ittered individual unit nto com- 

binations of greater technical efficiency 

Manufacturing was in a stage of increas- 

ing return The production of the min 


erals that fee ifacturing increased 


clevenfold between 1879 and 1919. The 
capacity of our manufacturing plant 
enormously increased until nearly two- 
thirds of our population are now living 
in cities and villages employed in factory 
vork, while only one-third 


on the farms and in the mine 


employed 

We de- 
veloped a manufacturing capacity during 
t! var far in excess of our own needs, 
ind to keep it bu full blast and at a 
minimum overhead charge per unit of 
product we now find a large foreign 


trade neces ary to our prosperity. 


A* the moment our manufacturing 
industries have come to an in 
passé. Operating at only 50 per cent. of 
their maximum capacity and with every 
unit of manufactured goods consequently 
loaded with heavy fixed charges, paying 
wage rates 65 per cent above the pre 
vast medley of 





war level, producing 


separate styles and brands whose diver- 
sity limits the use of machinery, divided 


into 288,000 separate and conflicting 





units that are only loosely linked to 
mechanism, 


which 


gether in one producing 
handicapped by anti-trust laws 
would knit the various parts more closely 


together into units of greater technical 


efficien y, our manutacturing industries 
are trying to cover these costs by selling 
their goods at from 50 to 100 per cent. 
above pre-war level But the price of 


many farm products has fallen to pre- 


verage price of all 





war levels and the 
farm products, according to the Bureau 
of Labor Statistic 


above the 1914 averag 


is only 14 per cent. 
price level. For 
lack of sales to the farmers, the volum« 
of manufacturing continue i low ebb, 
unemployment reduc the purchasing 
power of the wage-earners, causing a 
further decline in the volume of manu 
facturing, all of which causes overhead 
cost to rise still further 

What is the way out? The first sug- 
gested solution is the rise in agricultural 
prices to the level of the prices of manu- 
factured good TI rise is possible, it 
is contended, because of the rise in the 
Federal Reserve atio and the great 
volume of potential credit, However, 
agricultural prices are determined in a 
world market subject ta world conditions, 
and if wheat can be grown by the cheap 
labor of the hungry millions of Europe, 
the price of our wheat may be lowered, 
notwithstanding the abundant gold re 
serves of our own Federal Reserve 


Bank Admitt 


in agricultural price 


however, that a rise 
not only merely 
possible but in a small wav seems to have 
occurred, let us consider the effect of re- 
storing the balance between American 
prices by raising the prices of farm prod 
ucts up to the level of other goods and 
services 
Such a _ consolidation of American 
prices on a plateau 60 per cent. above the 
pre-war level would tend to maintain an 


University of North Carolina 


internal equilibrium, but it would cut us 
off from foreign markets. 
level of European prices would not only 


rhe far lower 


insure for Germany and Great Britain 
the foreign trade of Africa, the Orient 
and South America, but it would pour a 
stream of cheap manufactured goods into 
this country that would close the doors 
of many of our factories. True it is that 
we can build a Chinese wall of tariffs 
around this country behind which we can 
enjoy a moderate measure of prosperity. 
We have resources enough to be self 
sustaining, provided we limit our popula 
tion and maintain a proper balance be 
tween agriculture and manufacturing by 
contracting the size of our manufacturing 
plant. But if we follow this course, we 
must be prepared while maintaining in 
ternal peace and contentment to see other 
nations forging ahead in population and 
in manufacturing capacity, and becoming 
ever relatively more powerful as we 
stand still. We must be prepared to give 
up our insatiable thirst for industrial ex- 
pansion. It will be a happier, better bal 
anced national life with greater stress 
upon art and culture perhaps, but it will 
not make us more vigorous and powerful 
as a nation. 

To maintain in the future the expan 
sion of manufacture that has character- 
ized the past, it is, therefore, necessary 
for American manufacturers to lower 
their prices to pre-war levels or below. 
The method by which this can be accom- 
plished involves the reduction of the num- 
ber of styles and brands of American 
goods, standardization in manufacturing, 


the increased use of machinery, and con 
centration of industry. Standardization, 
increasing use of machinery and indus- 
trial concentration are interchangeable 
terms. Each one is both the cause and 
the effect of the other. The more stand 
ardized the article, the more machinery 
can be used in its production, and the 
cheaper the cost. The greater the de- 
gree of standardization, the greater the 
concentration of industry. Two concerns 
making one standardized article will un- 
dercut each other’s prices until one gain 
all the business. The great number of 
styles and brands which is favorable to 
hand and not machine production is 
caused by the attempt of small concerns 
to avoid price competition, by producing 
goods that will sell on the basis of a 
difference in quality instead of a differ- 
ence in price. 
TANDARDIZATION of American 
goods will thus either be the cause 
or the effect of a series of gigantic 
mergers and consolidations, which will 
not end until all of American industry 
is in fact one technical manufacturing 
unit. As nations are becoming complete 
self-sustaining industrial and manufac- 
turing units, since Germany pointed the 
way, American industry as a unit will 
tend to compete with Great Britain, 
Japan and Germany as units for the 
markets of the world. By consolidating 
all of our industries until all become 
part of one complete industrial machine, 
we shall produce at far less expense than 
we do at present with hundreds of 
thousands of separate units that fit 
loosely and wastefully together. The so- 
called point of diminishing returns in 
manufacturing recedes further and fur- 
ther with every increase in standardiza 
tion and concentration. For a single in 
dustry producing a standardized article, 
cost decreases with every increase in out- 
put until a world monopoly is attained. 
But this is not all, The cost of produc- 
ing the one standardized article with a 
world monopoly is lowered still further if 
other standardized articles are produced 
in the same country, for, in the technical 
machine industries, concentration and ef- 
ficiency in one line aid concentration 


and efficiency in other lines. Thus the 














point of maximum net re n the 
machine industries is not reach¢ intil 
every industry is a monop und all 
these monopolies are located coun 
try unde? n¢ gantic world We 
are beginning now to see tl justria! 
basis of Germany’s plans fo do 
minion and the present schen Stin 
nes. 

Since it is thus to the econ nte1 
est of a nation to expand it unufac- 
turing capacity to the point whk t pro 
duces all of the manufactur ds of 
the world, because every sucl unsion 
lowers the unit cost of producing goods, 
we may expect to find a mos com 
petitive struggle wagec t e in- 
dustrial nations for the ide 
Every increase which one nation make 
in the volume of its trade wv ower it 
cost and iab it unde val 
nation, wl every loss of t a 
rival natioz iffers will c 
and make it less and Ie mn 
pete. Thus every accretio1 0 
the part of one will mean a ne 
ing diminution of power oT oO 
others. 

i { this battle of the wo ¥ 
turing industries, offen e best 
defense. If we maintair rnal 
self-sufficiency without foreigt ide our 
manufacturing plants will: b ativel} 
weak and inefficient compar h some 
of those of Great Britain, ‘ ny or 
Japan, who push their fore 
the limit. We hall thus be la 
tively weaker, both as a milita ind an 


industrial powe1 


We need scarcely to 


be reminded only three yea 


armistice that armies and na but 
the cutting edges of the fa ’ and 
mines of a nation, and that t greater 
the industrial power the great« e po 
tential capacity to produce and 
munition Disarmament of \ tl 
out dismantling the forge an 

that produces the armor of J i 
only a temporary palliative. | peti 
tive armament building is fo 
ten years, that does not mear t the 
nations will maintain the | status 





quo. The nation that increa 


tory capacity the fastest wil on¢ 
that will be real increasil oten 
tial military power, and the nen 
conference had nothing to sa is to tnat 

Therefore, busine protit os 
perity of American wage and 
the very existence of the United State 


as a great power demand a 
£ : 





organization of 
tries, to the end that ou of 


chaotic mediey of firm duplicating « ach 
others’ efforts and using antiquated hand 
methods of produc yn. there ull arise 
zigantic industrial ys dlidat roduc- 
ing standardized goods link gether 
in one efficient American mal acturing 

| world. 


machine that will under'se 

We do not seek this power in a elfish 
or imperialistic sense, but unt i 
tive manufacturing expansior 
by a conference of nations, seif-pr 
vation demands that Americ lo her 


best. . 
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Funding the Foreign Debt 
7p aw . 

ensseceeseses$PPERMOST today By W. B. Swindell, Jr. ent economic sit 

| lS in the mind of al- rcibly by that of 

|k® most every citizen ellon’s report of N 28, 

I is the question of ; ; cal year ended J 30, 

fs business revival. 25 is shown in Chairman Fordney’s state- United States the proposition o + a aloes 

1 And the ordinary ™ent above. Easy marketability of German reparation bonds to p 

I citizen, ashe thinks bonds with a higher rate of interest adds debts. The suggestion of — ue dts: 

| 3 of it, turns nat- va pe desirability of this plan of seems almost to repudiate itself pice 5. “4 Kei 

aaa ally toward the funding. has somehow gained headway ep 
S5S5SSSS55055 sive lng “ny the Somewhat varying opinions have been’ Secretary’s statement denying a opapered neon n the 
Conference on Limitation of Armaments ¢*Pressed as to our moral or legal obli- intention will be very welcon =P ee a 
as effective prescriptions for accom- gation to permit the other countries this great body of Liberty and Vict od song bal : . ay? 
plishing better conditions. Thinking extension allowed them by the former holders. The only arrangemer ‘ 7 pais of i 4 
thus, he begins to speculate as to Administration. But Secretary Mellon ceptance of German bonds of wl pein tal e aes 
whether or not the task of President apparently feels that we are bound to retary Mellon expresses hit ae x poiey in 
Harding’s recently appointed Foreign ive up to the arrangement. He has so aware is that one reached at tt eh pian a bey f : as 
Debt Commission will be any easier as expressed himself on several occasions, sailles Conference. At that ct ah Hh oi om ys f 
a result of the conference. Right there, "4 since the due date of the postponed sentatives of “ Great Britain, I ig heneagieroats “4 
as a rule, the citizen’s mind stops. He interest payments in 1922 is so near, he the United States agreed to acta ilaaies i 


points out that we might almost as well to their respective Government 


knows very little about the debt, except ye retarded, and 


perhaps what the principal amounts to, quit worrying about whether it should — in satisfaction of their advance affer. The . 

but he believes that when the foreign wane been ammene. to Belgium prior to Nov. 11, 1918 ditceiien ur 

debt question is settled business con- There is, however, absolutely no ten- man reparation bonds, out of ne like form | 

ditions will improve. dency on the part of the Treasury to issue of bearer bonds maturing M acd er tae snag 
Economists have figured this way and cancel any part of the indebtedness. It 1926, to be made under the Tre , ‘ oe a = “ 

that on the debt, but most of them come has been the position of the Treasury, Versailles. And this recommer arrangement should bk 


both in the former Administration and was communicated to the Ser 
in the present one, that the debt should President on Feb. 22, 1921 
be paid. Different reasons have been has been taken thereon.” 


to the same conclusion as does the ordi- of payment bot! 

nary citizen. Our foreign debt must be niente 2 

cared for by some definite arrangement ‘ speniateer tensa 

before stable prosperity can be expected. advanced. Seemingly the most popular NOTHER rumor wwhich . aay abe : 

Not only does this apply to our country one is the fact that it is an incontrover- A ee tian een ; 

but to almost the entire world. Uncer- tible principle of sound business to re- seriously considering the all © the Secret 

tainty here is blocking even a normal ‘Te the payment of loans. cellation of debts. There ha ae ~ - ap 

resumption of trade. And when it is Further encouragement as to the correspondence between the of + ne ‘ nage 
rie oreign -U 


considered that settlement of our foreign ‘Status of the debt may be seen in a British Chancellor of the Exche 
statement by Secretary Mellon on Thurs- 


iebt Is even ! 


debt may also mean an appreciable re- ; he gp a _ our own Treasury some suggest ' "9 ay ere 
uitien be tants % cts o0h thet Oe day, July 28, 1921, that not only may a general cancellation England ncaaile “if ee % 
subject has received no wider discussion. ‘me of the foreign debt be paid, but 110 oree. to cancel debts owed hi pens ta a a : 
Obviously, however, the main reason for that such payment — be expected in would do the same. ‘That 7 ‘ “~* ~ oie: hay n? 
this is an almost universal ignorance of the —— future. _— <atemens was essence of the message. But I , ee 0 f es ai :’, " 
actual facts regarding the debt. amplified by Senator Penrose along the ee i he a ceeak thane Y od pol ve 
The foreign debt is important enough repeat lines. And, more important, the greatest creditor nation, ; lebt 9 po ia ; 
to justify the most serious thought and Secretary estimates that fully 90 per 1104 och an offer would be ( aes et ae 1.000.004 


cent. of the indebtedness is owed by na- 
tions who can make good; whose sol- 
vency nobody doubts; with whom nego- 


only after Congress had carefi 
tained public feeling on the n 


discussion. Because of its possibilities 
as a tax reducer and a trade stimulater, 


facts regarding it may profitably be ce : i ‘ s from Secretary Mellon’s state he principal an 
studied. The principal is slightly under “tions might be eoreig ms jew Treasury’s consistent policy it eres Ce ae ae - 
$10,000,000,000. Interest accrued and Months. He ee that 90 per cont. + funding, it is certain that. th ebt is twice as 
unpaid amounts to about $1,000,000,000, 3 immediately coltectinte. peat such disposition in that arm of 1 the United State le 
making a total obligation to us of around the Secretary does not think the entire ministration. plan for limitat rf 
$11,000,000,000. These facts are com- obligation could be collected in a few If one should judge from th it 5 ear tent 
paratively well known. What is not well ™onths, as he explained in a later state- reports of the Treasury’s att a year for the A in 


ment. But he believes that the 90 per 


. i h i ec: S iewhat pe 
cent. can be refunded and that “ event- might, indeed, feel somewh 


known is the fact that interest was de- 


ferred to April, 1922, which marks the : : as to our chances of collectio: ‘ ee ee 

end of a three-year extension of time. ually tans obligations will be sound se- summers have head it that certain 1 Ripe ora jk . 
According to Joseph W. Fordney, Chair- CUrities. have even offered to pay their d ‘But an light 
man of the Ways and Means Committee T any rate, the outlook for collection, us and we would not accept tl tate oa that 90 1 ent 
of the House, the former Administration +44 from the foregoing, seems tobe much ments. Secretary Mellon also nediately collect 
provided a 5% per cent. interest charge »righter than it has been painted. It ~ this rumor and states that he wi é tren endous import 

on the foreign debt for the two years is plain that if the debtor nations are glad to accept any such payment the hiatal debt m 
subsequent to 1922, when the three-year able to take up the obligation, or any Most of the discouraging re} it FRE mn 
interest extension period expired. For part of it, or even to begin interest pay- this country’s intentions or actio ation, there is no doubt that 
the next two years it provided 6 per ments in 1922 by reason of their de- respect to the foreign debt are unf th administrative — 
cent. and for the eight succeeding years creased war expenditures, we shall im- ed. Traced down, they have n will give pa 

6% per cent. To continue with Mr. mediately realize a decrease in our own tion. In fact, the situation loo r yu stion of ii 
Fordney’s own words: budget. Consider the fact that even a er as you learn more of it. | 


“Then we were to drop back to 5 per 4 per cent yearly return on the $10,000,-_ standpoint of the foreign 
; ; ih ; 7 noe ibe : es loom large in ou 
cent., because, during the twelve-year 000,000 obligation would yield an amount Conference on Limitation of Arm: te te png 


period, the one-half of 1 per cent., the 1 which, added to the immediate sums _ holds out encouragement. One f{ a gee me pity % 
per cent. and the 1% per cent. over and which we expect to save from the reduc- commonly considered is that a - — sae pr 
above 5 per cent. would pay us back in- tion in our own armament program, of armaments is expected to — a 
terest for those three years.” would aggregate around three-quarters debtor nations more than enougt 

Secretary of the Treasury Mellon’s of a billion dollars in tax saving. And _ their interest payments to us. cepiinsa 
opinion on this seems to be that it will from Secretary Mellon’s estimate that Take the case of Great Britair H } fre > 
probably be a matter of negotiation as fully 90 per cent. of the debt is immedi- debt to us is in the neighborhoo brutish Labor Troubles 
to the exact method of obtaining the de- ately collectible it can be readily seen  $4,200,000,000. Interest on thi ’ Less 
ferred interest. It may be done by add- that 4 per cent. interest on the entire cent. is only $210,000,000. Whi a i 
ing the accumulated interest to the $10,- debt is conservative. There is little dif- ficial figures on what she expects t De Z pn red - aay ne ae 
000,000,000 principal and requiring a ference between 5 per cent on $9,000,- from the agreement for limitatior pei prod ne — yee 
normal percentage of interest thereon, 000,000 (90 per cent of the entire debt armaments are available, it is certair ne va : sheet “yg 
or by requiring a higher rate of interest of $10,000,000,000) and 4 per cent. of the safe to assume that with her enor? wx : niger = pms 
on that $10,000,000,000 principal. entire debt of $10,000,000,000. navy she will save at least the $20( ‘ as 1 oo og "eres in 

The former proposal for increasing the Actual facts give the foreign debt 000 which it is estimated that our natior yO beng a: ute ag 7b. 
principal by the accumulated interest question a very wholesome complexion. will save. Reduction of this amo 00 catia pei ‘jie tex a. 
was brought out by Mr. Harding in one Those who have simply read or heard her expenditures should enable her ¢ ; ’ sicliae except ae the . im- 
of his addresses. Although seemingly the different rumors afloat regarding it, pay without great difficulty the inte est Si a the cal 
only a suggestion, it has met with some however, may not see anything very on what she owes us at least. Of ot! 1921 than in 1920 
favor. The latter arrangement, that of wholesome about the situation. Many of nations who owe us much less and yet y to advices sieaiinad by the 
raising interest rates to care for the non- them fear, for instance, that the United have large naval and army forces, t! i Trust Company of New York 
interest period, is an older arrangement States is to accept German reparation true to an even greater degree. English Information Service 
and one of which the President may not bonds in payment for the amounts which An important point, generally rity of disputes beginning ne 
have had full information because of the the Allies owe us, and that this country looked, is the fact that reduced expe! . occasioned by wage que tions 
short time he had been in office. In fact, is contemplating the issue of these bonds tures for armaments will relieve the cor y by proposed reduction in 
there is a somewhat definite understand- to relace our own Liberty and Victory tinued aggravation of the exchang: Labor Ministry figures indicate 
ing that the interést is to be collected by bonds. Reduced expenditures will similarly help 00 British workers had thei: 
means of iné¢reased percentages for years In the first place, the debtor Govern- our own market conditions. Just |} reduced oft the averagi 


subsequent to the three-year extension, ments have never discussed with the vital a part the foreign debt is playing nteen shillings during 1921. 
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Reviews of Recent Books 


THI ESSENTIAI OF \ ! 
COSTING. By G , ‘ 
E., M. E. New York: D. Apy 
N apotheosi of cost in apt iT 
scription of Mr. Armstrong neer 
and accurate reflections on industrial a 
justments. It seems remurkable tl] the 
expenditure necessar for producti 
not more extensively taken into account 
than is apparent from a perusal of th 
praisewort! attempt to bring home 
manufacturers the absoluté r 
counting the cost t er CCE 
nomic to the la mind that . as 
and an exact knowledge: i i 
tail of disbursement he 
But this is not true, as Mz Ary Oo! 
reveal ir a fe Ww tirring chapter 
He explains the value 0 
tem a constituting the hygrier ‘ 
porate we being and a lestructive 
bad habits and practice A mor 
other things it heips t d unint 
gent competition and accelerat the 
ercise of good busine trater’ | 
compiling and cla fying ¢ Kpan gui 
ance to the interna! mastery oft the Db 
ness is obtained and | ‘ 
tive action and budgetat ntr« 
made positive. The cost system pre ‘ 
the data on which to base a const t 
and harmonious wage p« By ji 
utilization the manufacture? , 
every month o1 ‘ tene t 
ment of conditior ' } nc } | 
might be imagined that these tt 
advantages would be apprec w 
It is not so, or Mr. Ar — “ 
have written hi powt ip] 
manutacturer to put t ir 
order 
An experienced aud , , a 
his experience ome tir pI} 
the publicatior of tl ~s ent | 
dustrial Costing tated that out { 
manufacturing concert mi har 
per cent earned either not 
more than the legal rate ‘ 
the invested capita The greater pa 
of thi intortunate conait Wa i 


tributed to the absence of prope 


This was before 1914 It may le 
membered that the Federal Trade Con 
mission issued an informative ¢t 1 
on the subject of “ Manufacturing 
In this it was found that on p 
cent. of the manufacturer r } 
try estimated cost n accura 
manner, the rest being either t 
ignorant on the ipjyect r re r t 
insufficient and perfunct met 
The percentage of failure ! te 
classes of busine rang er a pe 
of thirty years, is appalli Wr M 
Armstrong describe he ea 
rate” for 1 leading ne 
cent for 199 othe Lit 66.9 pe ¢ 
and for 1,327 factori n 2 r ( 
per cent ay the autho : Co t 
is the happiest illustrat t ‘know 
edge 1 power! and t fa rt 
secure this knowledge isine 
which will lead inevitably to ith as it 
ware ‘a Accountant and l ) art 
numerous enoug! n the to bring 
about a more ntelligent v of - | 
ne These gentlen the f 
clan ot commerce ind i } cor 
sulted before retrieval t 

There are chapters in t bo lir 
with the distribution of exp € 1 
costing, the costing f iabe ind t 
essentials whicl hould appea e! 
whose task the pe oO ¢ 
industria! corporation N pr ct 
manager can afford t ‘ nm t 
the fundamentals of } busine I ‘ 
days of strenuous competition, and M 
Armstrong ha placed in f power n« 
only the knowledge which should be | 
but has presented for |} \ alization 
the fate that follows carele nd indif 


ferent 
The 


able in that they comprise int 


management 

illustrations for the text 
lation showing relation of sal 
tal and surplus, turnovers of 
and industri« 


costing, selected 





inventor 


per 


By A. 


meé e¢ re ’ i ock 
r pric recore ) n ] and it 
peratio str t ed irges 
preciation rat postil ind 
1 cl oO iccour nowl! tr ciosing 
t ent r 
ct t a t mpendium 
r T t opn cor 
bir 
( t \ wool 
} i. Chi 
; " 
1 = every bo ow ha beer 
j 
\ foun ‘ t F ‘ o be some 
bou hich now! 
i purt Oo I j OO}r iccord 
ithor ¢ T a 
k 
Oo I I ne i 
1 
; P ex] nati e } ncipal 
for! of inve < 4 und the 
r ind experle n connectior 
with ther In confe I plan 
7 . ’ pr ed of T tment 
bor or 0 rape and 
wher r este } er vhat the 
thor ft the ef ne Vili Nave 
é ! i r for tne 
prope anage! of | ld ro 
en oO or na 1 ne ence 1e re 
! ‘ thing ne tl npendlun 
it M Seward ha 1 something 
n the of men and 
ymer ou ou their 
on o the greatest ntage and 
< x I cqu nt I uctical 
knowledge heiptfu vard I their 
bargall 
The chapte gives a 
r } ture o thes« 
cl ‘ whict ‘ 1 ancient 
io Mo pe 0 Payot 
Oo mortgagee it or other, 
I ri¢ ou poll ] wil en 
ipie | M Oo é ne eyo to appre 
ciate every polr ich transaction 
The author ] ex} on the 
ul t of Bond 1ela the 
rietie ol the r ent the way 
rank nd W re ied Ir 
hi hapter i Stow f a 
wari gy vo A paper 
’ ( ¢ the f prefe 
I I l€ ( ( Die ing 
1} t I Oo tind 
tlo or rug I gil 
radir nd curb se A chapte1 
on exchange i will also 
De und ‘ ceabl \ glossary of 
Stock Exchange t nd expression 
ou ou 2 V | i useful 
t ae Oo the D é é ke 
\ F ’ aie 
STEVENSON i have d 








ed tl book oteri It is 

ntended r that hrewd indi 

a known to r f us for thei 
ertinacit Wor mand of lan 
ige and 1elr We have m¢ 
the I quails De e t perse 

1 the lepicting 

t ” ; ut ‘ Ww rpnar > It 

t m te re I minds tha 

Sellir e Insu Vas the means 
it ‘ I 4 al I or toc Is LY 

he | is of glit It might also 
appear possibile tha e DOoOK might fa 
nt t no ‘ ; ‘ r ry 
pathie are to b erated or The f 

ity preaair i net n the signt 

ot the bird has been duly impressed upon 
ull generatior ft mz But here 
Dy Stever on naively CA POSsC all the 

works and urg hi iders on toward 


Selling Insurance 


Let it not be imagined, how 
any dark, nefarious devices are 
in this excellent DOOK ¢ ru 
inspiration for the insurance 


the contrary. He 


his so to 


is told how 


practice righteou 


ever, that 
laid bar 
and 
On 


to elevate 


lance 


seller 


sness and 


R. Ross 





to so contrive that he will be able 
place | hand over that portior 
bod covering the heart and to dex 
that the principles of thrift he n 
culeating to the “‘ prospect forr t 
bases of his everyday life Phere 
way to do everything, and our itho 
teaches the right wa He explair 
xample that the book agent wh 
to the door to ask the mistre oO é 
house if s would like to look 1 ur 
after-the-war atlas would probably pb 
met with a prompt and r? Ne I 
f he has come to ask her if she 
like to look at a book r vou 
help George with his geograpl ol 
he would stand a fair chance an inte 
iew We know those gentlen th 


are the essence of Chesterfieldian cou 


tesy. They are interested in your f 

ily, your furniture, your pictures, th 
irrounding landscape, and _ the ha 

been known to say nice things to thé 

hired girl and to condescend a passing 


glance on 


is nothing if not affable, and he neve 
neglects you even after he ha ecured 
you. There may be more coming 


aone |[ wor 


Dr. Stevenson ha 


not an insurance 1iesmal I 


this wide world, no matter how much he 
knows or thinks he know wi W not 
find his vision enlarged by a perusal 


a book intended 


olely for his edi 





knowledge will be extended, hi 





morale improved and his condition ge! 
erally beatified. He i tola now t et 
about his business, how to meet objex 
tions, how to manage ar nts € ne 
given the skeleton for nvé atior tl 
method of approach, how to i (00a 
morning,” how to shake hands and what 
to say after that. If after reading D 
Stevenson’s book from beginning to end 
any man, no matter what né f bu 


happe n to be in an ne 
t-rate 


has no selling capacity. But we fear 


insurance . 


man 








that if people in general get hold of th 
highly interesting and invigorating guide 
it wi be necessarv for Dr Steve on to 


set hi working order for th 


prod iction of 


wits In 


another book n the ub 


ject For the prospective insured will 
know as much as the insu 
MODERN ECONOMI« PRO! i By 
Frani 1 Fette I ) \ 
y The Century ( 
So economic ¢ I ange wi ave as 
veloped throughout the world nec 
sitate the adoption of new principl and 


methods of application unknown to Ada 
Smith, Ricardo, John Stuart Mill and 
many others. The utilitarian postulat 


which called for the greatest happine 


of the greatest number hould i} 


dominate, and it probably does 


breasts of those who seek, lik« 


Bentham, the welf 





Fetter is a practical philosopher. He 





horoughly conversant with the knotty 
questions of the hour, and, as his section 
on socialism demonstrates, he deals with 


them as a politico-economist and not a 
all as a sentimentalist 

The particular economic problen n 
America, according to Dr. Fetter, are di 
termined by the whole comp! 


and social situation. Two main factors 
in this 


jective 


may be distinguished: the ob 


and the subjective, or the ma 
people 
rhe one is what we 
Ou! 
ndu 

the 
with ref- 


terial environment and the com 


posing the nation 
the 


material resources 


have, other is what we are 


and oul 


basic 


trial equipment may be regarded as 


objective factor, and the people 
erence to their number, race, intelligence 


and moral economic capacity, thé 


latter 
men 


and 
subjective factor. Included in the 


is the 
togethe: : 


social system under which 


live make use of wealth and 


of their own services and exchange eco 


the cat. Your insurance man 


nomic good Having thus 
first 


his way, 


iesson 
and he will nd enou tte 
to constitute a liberal « 

Whether Dr. Fetter is disc 
origin and nature of mone 


metal 


id paper mone Dp? 
and paper money, pri 


enforce 


had « 


unlawfu { nds com] 
coiony Tt inge ft tern 
ment in p ' 
out thirt tic n 
lockout u 

hearing bef hoard ne ' 
the 


Dispute 


purpose Canad 


cussed ada 1useu 


pose 


lation, the qual 
world’ 


some tor! 


where ther e freedom and 
for ail men ¢ race \ 


developed 





growr I ! 1eS} 
tive ig 

in some } un 

are men Vv ! rd 

vating infil ihney be 

prey to prot i igitato oO 
cupation w ! ppear 


lent but not destructive le; 

against a t life assu c} 
perhap houg! oO popu 

some year ig il has 

He point T i tnl b 


ance | ol t t mpar 


for protit { traterna rd 

+ ] y , ; ' } ly 

tuai orga 0 ra ] ee! 
the lot of ny f ther 


others vo to the wal 


are po of larg . — 

On _ the bjyect of tarif the} 
effect up mployment Dy le 
serves to urd witl itt 


if we are not disposed to fo 





the way } “ontentior the 
true cause of the I eo 
wages in America £ ffi 
ciency of industry under exist yr 
tions That may be one of 1US¢e 
but it doe yt comprise the lu 
ence I Fetter doe not 0 that 
a low tariff means unemplo t and 
he is quite correct He des ‘ pro 
tection” as a “ monopoly m« in 
he disposes of the fallacies v ip 


This is an exce 


port it. 
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HE ANNALIST Business Index Number 
for Decemb2r is 262.2, Stocks lr 
ber made a high of 92.1 
87.7, thus continuing the risé 
September. This successive ul 
ment of the market throu ] 
months may be taken as an i 
the turn has come and that the 
in November of 1920 hi: 
should be noted, however, that no m 
of the index line predicts nle 
be laid upon the negative 
not forecast a downward turt 
In the November forecast it wa 
stocks would make bottom in that mo 
in December, that they would ly in Jan- 
uary, 1921, yield in February 
downward pressure for ar ir 
period and then start upward St 
movement. It is this movement which, ap 
parently, began in August. 
As to business it was pred i that the 


























collapse then in progress ntinue 
until August, when reacti Ww begin 
This forecast has been an fied by 





the facts, for business rev 
August and has continued since 
haps, but surely none the 

The next move of the index ne to be 
looked for is a turn downward Such turns 
may be mere fluctuations, whicl 
noted at the times they occur 
line maintains the degree of ac 
already recorded, no per t 
movement of the market can mmence 
out due notification by a downward turn of 
the line. 


URTHER improvement in | r and 
industrial conditior t ghout _ the 








United States has been ref ted during 
the last week in eport lightly in 
creased orders in lines nt 1ed ease 





of money, increased operatior 


industries and the nearby ad nt f Spring. 
Conditions continue ver} tty Y 

tions of the country, in fact, show few sign 
of recovery and, taken as 














cities and the industrial n ither 
the agricultural districts that ' the : 
reports Still the advance f 40 per « t 
from the low points of grain ar n! lit 
prices have had a stiffening eff n the 
morale of the farmers It é t re not 
immediate or possible of accurate easure- 
ment However, it no doubt t 
in increased acreages and ti f great 
er purchasing power throt yuNn- 
try 

The economic situation I nt it 
the moment presents a pecu I mplexit 
one in which some lines ha xhibited re 
markable recuperative power n whicl 
other and dissimilar line x} I few 
signs of life. This is K in the 
metal industries Iron and manuf 
turers report a slow but r en »f 
business, and operation ) per 
cent. greater than in the f 1921 ’Y 
the other hand the copper I ! el 
stagnant; very few ge 7 ul 
work inquiry is mal i 
whole, the industry is at ver i 
lar illustrations might be f 
number of other lines Cor 
these have had the effect of makir yusiness 
very irregular and seemingly |! itant. How 


ever, there is a very g i | H 
plenishment inquiry, part r 
lines as leather, wool, « text 
orders exhibit healthy if not normal ir 


creases 











Two factors in the polit n have 
stood out prominently, bott r nore o! 
less effect on economic yndit One of 
them is the continued agitation f the pay 
ment of a bonus to soldiers; tl ther is the 
determination of the Unit tate not t 
participate in the economi nference t 
Genoa The markets as a W ive st 
their fear of any disastrous fr 
posed bonus legislation. On tl ther 
the decision of the United Stat not to at 
tend the Genoa Conference was the ise of 
a great deal of disappointr , n inte i 
tional business circles where i eld 





the world as a whole look 
States for leadership in the work of re- 
habilitation, and that without suct 
ship progress will be slow nd halting at 


In the security markets 
strength in increased volume | 

flected by good bonds of all sorts 
been some profit taking, it i 

semi-speculative issues of this 

but, as a whole, standard bonds 
tained their pace well and now are at ap- 
proximately the high points of the year. One 
of the chief factors, of course, in the con- 
tinued advance in bonds is the, fact that 
money has flowed into the financial centres 
for employment during the p 
needed in industry and business. This res- 
ervoir appears limitte ind tremendous 
sums, ordinarily employed in other channels. 
have sought and continue to seek the return 
of 5 to 7 per cent. offered by standard bonds 
Stocks have been irregular, a reflection of 























the fact that profits have been liberally 
taken and that the rket is more or less in 
professional hands. Foreign exchanges, too, 

ave been lower; als modity prices 





< 





These markets appear to have lost some of 


the enthusiasm that marked their rather vio 
lent upturn in January and February It 
nay be pointed out that advances which have 
taken place have, to a large extent, dis- 
counted the developments and improvements 
thus far, and that for impetus leading to 
further upward movement they must look to 
the future. 





Stocks 


HE stock market pulled and hauled 
T about by the rather bewildering diver- 
sification of the news developments, 
oupled with the attempt of professionals 





to sway it one way r the other, to their 
liking, presented a rious mixture of 
strength and weakne ist week On the 


whole, the net result j not present strik- 
ing changes, although these ne H 
no means tell the whole story of the rather 
olent movements in t} e stocks which have 
been selected as the speculative f orites 
On the one han I r 
tion oO: €asy mor 
nd fewer idle ° 
prices by the indeper 
reports of continued in 


t re 





s »y 





t had a condi- 
sed car loadings 
n advance in steel 
corporations and 
provement in many 











lines On the other hand, it had a ver- 
itable shower of innual ri 3s of 1921 
business, disappointing nn ses, one 
or two further dividend reductions, con- 
tinued bonus agitation and some threaten- 
ing clouds on the labor horizon Facing 


ons it is small 
has presented an 
that gains 
day were 


such ** spotty 
wonder that the m 
appearance of indeci 
laboriously accumulated n one 
quite promptly shed the 

Stocks of those corp 
benefit by the break 
given the best account 
group might be includ 
the accessories, the I 









road equipments That the et is per- 
fectly willing to t: f a good 





one, was 
tudebaker, 
tory of an 
$16 net in 


annual report, as well 
demonstrated in the 
advance wa a? 





Despite an announcement of increases of 
$1.50 per ton in sheets, bars and plates by 
five of the biggest of the ‘ alled indepen- 
dent steel companies, t 
group, have exhibited no great n 
life United States Steel common 
most of its recent gains, however. The mar- 
ket, considered as a whole, has marked time 
It has evidently discounted, in the last three 
months, such improvement in b 
industry as has taken piace, and looks to the 
future for the development of factors of suf- 
ficient importance to form tt for the 
deveiopment of a new trend Professionals 
continue to dominate uffairs, marketwise, 
ur public participation decidedly limited. 
Such churning as tt mar 1as done in 
the last week ha been lar for effect, 
and will be entirely overlooked when the his 
tory of the stock market for the year is 
summed up. 





tee] stocks, as a 

















Bonds 


HE general tone f ist week’s bond 
. market was strong particularly among 
the older, mor onservative issues 
Securities in this class, responding to the 
noticeable ease in money rates and to general 
improvement in the 1ilroad situation, ad- 
vanced steadily under a nd. Indi- 
vidual issues, es e indus- 
trials, reflected pr regard to 
their status as shown |! the year 
1921, of which a great number are now being 
published. Themore speculative issues were not 
is active as in the preceding week, and slight 











peci 
IDiik St 








reactions were uffered in several instance 

\ large number of new i le were offerec 
lu the week Few weve! were for 
large amounts, and only three exceeded $10,- 
000,000 Among the ! mportant were 
$27,000,000 Government f the Argentine 


7.25 per 
Railway 
to yield 
County 


Nation five-year 7 

cent. ; $11,000,000 Canadian Norther 
three-year 5 per ot of 
5.15 per cent 














(Texas) 5% per strict bonds, 
due 1923 to 1952, 5 per cent 
$4,000,000 Marsh Corpora- 
tion first mortgas 1923 to 
1936, at 100; $2,250,000 | ince f Manitoba 
twenty-year 5% 1942, at 102%, elding 
7.30 cent.; $ 0,000 Woolworth Manu- 
fact Compan f t 
fund 7s, due 191? t 96%, t 

nt $700,000 State of Miss 





lue 1924 to 1943, at price le : 
4.60 per cent., according to maturity £500,000 
Kent County, Delaware 4% per cent. highway 
bonds, maturing serially 1926 to 1941, at 
prices to yield 4.70 to 4.75 per cent., accord- 
ing to maturity $810,000 Central Maine 
Power Company first and general mortgage, 
Series B 6s, due 194 it 98%, to Id 6% 
per cent.; $700,000 New York State s and 
Electric Corporation first mortgag thirty- 
year 6s, due 1952, at 94%, to yield 6.40 per 
cent.; $1,300,000 Dallas Joint Stock Land 
Bank 5%s, due 1951, optional 1931, at 104.50 
to yield 4.90 per cent. to optional maturity; 
$3,000,000 California Joint Stock Land Bank 
»s, due 1951, optional 1931, at 101%, to yield 
4.80 per cent. to the optik 1 date; $14,500,000 
City of Detroit 4% and 5 per cent. bonds, 
due 1932 to 1942, at prices from 100% to 101% 
for the 4%s and from 105 to 107%, for the 5s, 
$1,000,000 American 


] 















n 








according to maturity 
Public Service Company first lien 6s, due 
1942, at 89, to yield 7 per cent $1,200,000 
Houston Gas and Fuel Company refunding 
and improvement 5s, due 1932, at 91, yielding 
6.17 per cent.; $5,000,000 Western States Gas 
and Electric Company first and unified 
mortgage 6s, due 1947, at 94, to yield 6% 
per cent. ; $1,380,000 Morris County (New Jer- 
sey) 4% per cent Improvement and Road 
Bonds, due serially 19 to 1940, at prices 
vielding from 4.40 to 4.25 per cent., accord- 
ing to maturity ; $626,000 Fond du Lac (Wis.) 
5 per cent. Highway Bonds, due 1927 to 1941, 
at prices yielding 4.50 to 4.70 per cent., ac- 
cording to maturity 

Municipal issues once more appeared in 
good volume among the new flotations. This 
class of security formed only a small per- 
centage of the total offerings during the 
preceding three or four_weeks and their rapid 
absorption indicates a general expectation of 
lower interest rates. Price advances were 
rare, but quotations held firm at recent high 
levels 
Liberty issues all registered slight advances 





























and Business Index Line 








for the week. The feature 1 th ‘ illed. Hoy 
the rapid rise in quotations for t tal througt 
cent. Victory Notes to 100.78, a lent! the int 
price This advance wa lu it t red ‘ 
nouncement by the Treasury eI nei * kabl line 
its intention of offering a new ric n the 
year 4% per cent. notes in ex in ' livid 
Victory issue. The new note Cc . i nd 
as Series A, will be exempt from r from $300 
and non-callable, and will | t ap Pat 
of extending for three years t} t ape “tds 
the present issue. tt, 

The railroad list, as a whole, ¥ Fig Ban 
reflecting the report by the FF ee 
way Econ i showing f n ir ts 4992 et “ 
ilmost $23,5 in net income for aoe wi ee 

roads over the preceding r Amor : en the it 
several interesting feature sige rc tors 

worked 


probably the most noteworthy x 


crease of 24 per cent. in tota A l money 

penses. Some of the more sj 1 last weel 

which have had a steady rises v I b nker 

weeks encountered profit-takir t id fund 
I ne 


ing in small losses, in the mi 
but the entire list wa trong 


















The New Haven complet« nt 
with the Government fi a r $ 
to finance the extensior f and 
Loan 4s which mature Apr market 
has the approval of the Inter r Ket 
Commission for extension e 4 Ly and 
three years, paying 10 per cer . t+ nominal 
increasing the rate to 7 per from nec 
bonds declined 14, to 77%, the r t.¥ to b 
lost 1., to 67, and the 4s es ederal Rese 
points, to 45 during the week R Y k bank, t 
purchase of Ann Arbor Railr I ncerea \r 
Marquette were looked upon ires reflect 
to both roads. Ann Arbor first 4 ll for fun 
to 66, and Pere Marquette 5 j r I lov 
1 point, to 91%. St. Loui ent 
Income 6s lost This r 
4144s lost %, to: € ndtrzo a } 
lost a fraction, Chi and the 
fell a fraction, is late t 
debenture 6s advanced t bri 
Great Northern 7s zg ad N f } 
Louisville & Nashville Unif income tax 
to 90. t would 7 
The decision handed t r : 
Court declaring the l 0 n 





New York City confis« 
rise in quotations for Cor 

vertible 7s and Brooklyn [ or ; yY til 
the features of the week amor £EXtt €s 
issues. This decision releases to t 

ing companies, impounde 


$20,000,000, which have t rot 
liability. As a result, Cor t gg 
advanced about three point r pais Wie 
110%. They later fell off sir Po amc 

a net gain of 1% for the week me ‘ 
tion securities recovered irl Spal = vl +} 
from the slump into wh he . a on 
lication of the Transit Comr egy oar? 
tion On Friday Interborough Rar = F elen 





sit 5s were offered freely ar 
clined rapidly, closing at 1%, 
2% for the week. This weakne ; : 
decision of the company t nt ant yee 
of Manhattan Railway Compa ace ' 
necessitating ‘payment of $7,604 apg 
a cause which may result 
Third Avenue refundir 








but the adjustment 5s I 
ican Telephone and Telegrapt 1 + 4 
gained a point, to 112%. Hudsor { “heaieg- pfs 
income oS rose %, to o&8 I ha na 
tailway 5s suffered a setb t tio) 
week, but closed at S7%, t “ a 
week. New York Railways refur : 
a fraction, to 34% Detroit I , mn + 
fs gained 1% he 
Industrial issues were i ; } 
general tone was firm B. I ain ani aati 
Nemours 74s lost a fractior nn : 
of a large decrease in earnir _ 
the year 1921. Americar 2 wns 
Company 6s gained % in the fa fn 
crease in surplus of over $5,200,004 " 
its report. Fisk Rubber Comr tae Fa 
ported a large reduction in irpl : onl 6 
company’s 8 per cent. bord HW ihe 
104%. The Columbia Graphopl nn 
statement shows a deficit f $1 t se uld 
the year, but the 8s r ) ie 
Midvale Steel 5s advan 
in spite of a reported ( 
000, said to be the worst 7 t t t aon 
pany’s history. Virginia-Car r t ‘ 
keeping close to 91 for erera P i Thi 
denly advanced 4%, to 95%, t I ptance 
this year Distillers Securit be 
5%, to 50, also a high recor ng 
International Mercantile Mari: i 
to 94%, and Atlantic Fruit 1s ross a 
probably as a result of dew pr e P 
sidy legislation. The bon them n 
panies advanced in response t I t bu \ 
reports on the automobile i I ire nowada 
Sprinefield 8s gaining 2 4 t 
Ss of 1941 rising two poiat l , 
ted States Rubber 5s 3 r ' silk 
to 86% but there 
precipitAte drop in ra f kohar 
exchange naturally had ar ii 
quotations for foreign b nen tra 
terling and france issue ver itica 
i rule smaller and mors rder * nana 
in the exchange rate on 
Kingdom 54s of 1922 lost about 
103%, and the 1929 issue fe Pag i 
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State of Sao Paulo 
tion, to 102%. Chile & f 1946 
point, to 104, but the 1925 ar 
lost fractions. 

The entrance of London finar 
petitors for foreign issues w s 
when it was reported that a 
New York bankers were hid 
to a British syndicate, whose 
1 per cent. below the Americar 
yield basis. 
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Queensland 7s gained 1%, t 1 
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Curve of the Food Cost of Living 
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An index number is a means 


of showing fluctuations in the average price of a group of commodities. The Anna 


list Index Number shows the fluctu 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 














BAROMETRICS 



















































The State of Credit 

















ee oon. ies. kan wees. FOREIGN GOVERNMENT SECURITIES 
ast ek ast Year o Date ast Yer 
Sa ad ock. share 1,472 656,1 38,914,201 s2,179,422 | Last Previou ame Week 
Sele eo ieemde 5 . $80. 72.,.204 s " ty $RX1 on $615.371,450 | Vieek Week Year to Dat 1921 
{ 'Miet High 69.1% High 74.0 High 72.33 British Con. 2%% 5614@%) rete ‘ 7 148 D4 
Average price of 50 sto ! ! Low 64." Low 66. Low 64.90 | British IT%E@YT WKY ITRaS1Y, 85%,@84 
| High 70 High 77.5 High 71.60 . 
Average price of 40 bond 7 Low ¢ w 7501 Low 6%.80 | British 4% 94 @I3% 4 @9 4 @83% SUL@TKY 
ii oe ee mie? - my 17 5.2300 | French rentes (in Paris). 9). 10@57.70 17 DOM 19. 95@54.20 DS. 44 
New rity ‘ $ ALL $22 000 000 $308 438,000 $447 052,000 French War Loan (in Paris) 78.95 78.9 80.20@78.9 2 
otentials of Productivit d M f Busi Activit 
Potentials roaducttvity an easure oO ustness CULULLY 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
a ae ~~ is a i920. | Current Mear Mean Price of 
- oe _— ie a } Minimum lange 2 Pric ther Years 
United St ‘ ' . . eae ser alam in Price High 1922 1921 1920 
Daily pi ( prod cand ~ . ia . ; wpe ee #05 Copper Electrolytic, per Ib $0 1300 $0. 13875 $0.127 > $0.12 # 27 
Pig iy prod (oe pas wwe <. 409,991 | Cotton: Spot, middling upland, per 1R65 15 1645 if 2 
*Month of Februar M t . | Brick: Hudson River common, per 1,000 18.00 20.00 15.0 7.50 7K 
ALIEN MIGR ATION | Cement, lortland, bulk, at mill, bb 1.76 1.70 i.70 1.70 
y : | Wool: Ohio & Pa. half blood combing, per ib 12 42 7 3950 2m 
vee Nov — : : _ . 4 ~ pum | Pine No. Car. Reofers 6 in., per 1,000 fi 28.50 28.50 28.50 28.50 28.50 16.50 
12! 13*2 v21 192 192) 1921 1921. | Hides: Packers, No. 1 native, per 1500 16 1306 1475 130% 0 
Tribe baton 14,000 ooo ay “ye ae o4p-oo4 a pean | Petroleum: Pennsylvania crude at well, bbl 25 3.50 2 750 4.17 55 
Out 6,000 BARK Sn nie ee £0,000 40,950 | Pig tror Bessemer, at Pittsburgh, per ton 20.96 21.46 21.2 16 2 ‘ 71 
‘ a ” 998 aaneh sa aie 16 Rubber Up river, fine, per Ib 17M 2 I 20 412 
Bala +S. 00K + f,08 Tl, ’ - a T16,5 Silks: Japan. Sinshiu, No. 1, per 6.5 7.85 t 17 2 $27 
GROSS RAILROAD EARNINGS 
th W rh] 1 Weel Secc W k Montt From Jan. I + ~ * ‘Bc 
ae a : ~ sy ening aaamaiae to Dec. 31 AVERAGE OF WHOLESALE PRICES 
ih Road 20 I i iti Road 84 Road 184 Roads 
We $ re ' $1 . $12,072,084 $125 Uz2 $5 ,563,232,21 Last Previous Range for 2 ek 
m2 t 13,800), 74 13, 804 NUS AD, MD Se 6,225,417 ,24 Week Week E w 1921 12 
- Hogs, medium to heavy, per cwt $11.025 $10,725 $11.0 - $10 $ S 
Gai $ ’ $1.4 $1.8 814 $12 . $662,185,030 | Steers, good te choice, p« wt 8.62 $.575 8.57 2 9.62 
— 50 13.12 22 .SO% 10.63% | Beef, salt, per 200 Ibs.. 14.00 om " 
* y * * . ‘ . ma | Pork alt ro 200 Ibs 26.25 ”? » 
SUMMARY OF IDLE CARS AND CAR LOADINGS a 2 oo = oo - 
AMERICAN RAILWAY ASSOW LATION Fleur Ww S., per bbl 7.67 6.2 8 
I j Jan. 8. | Lard, Middle West, per lt 1260 937 0 
Id ea 79.90 8.17 7 2.019 aT 14 646.674 | Bacon, short clear sides, per ll i 1112 1 R7 
Fel I " ‘ j 28 Jan. 21. | Oats, No. 2 and No. 3 whit 8 $7 4 s 
Cat vadir 73 mt v4 TRA 2 7k SNF 743.728 738, | Beef, fresh, per Ib ! 1200 
> 3 7 . oupueer see . " ‘i = 2 " \ Mutton, dressed, per Ib 12 10 1 i 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | Potatoes, white, per bush« 1 ) 
Week Ended Week , Week Ended Week Ended Week Ended / Sheep, wethers, per 106 Ibs 9 12 
Mar. 2, 102 Ma 10, 192 M 12. 19 Ma ! 1919 Mar. 14. 1918 ome re fined ey per _ ~ nn 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Ove 5,€ ; Ga i, Georges, fer 4 pont — : 
Kast i72 1imi s i" ¥ Fl se ag — | Rye flour, special patent, W Ss §.37 2 S_& 7 
Soutt 18 i! il 67 ‘ 1 6 62 12 | Cornmeal, export, per 100 ib 1.87 I 2.11 
P wo se y ! " "1 7¢ 1 | Rice, extra fancy, per Ib 07 ( 068 147 
Pacif i 10 1 ¢ 6 Beans, medium, per bushe 40 2.292 z 
= | Apples, extra choice, per Ib i172 i+ 1 1) 
Un ta ei (i l “ R | Prunes, 60-70s, ver Ib 117 O87 on iy 
Canad it s 1 if iv ‘ "9 6 | Butter, creamery extra, per Ib a 255 ( 
7 . _ : | Butter, dairy, per lb Sot 475 j 
FAILURES BY MONTHS | Cheese, State, whole milk, per 1b 2275 212 : 28 a 
iets aes i Coffee, Rio No. 7 OMI 18937 " 2 
— 50a! — a sa 
ume i . a” ; ‘001 | OUR FOREIGN TRADE 
Liabilities $72,608 Stir 4 $146, 404,17 $112.989,080 $17,008,174 | 
7 3,174 | 
T : VR Te 7 — ‘ ‘ January Twe M 
BUILDING PERMITS (BRADSTREE1’S) | 22. SSC 1921. 
panuas r December November nies j Exports $279,000, 000 $654,740, 158 $4,484, 766,889 $8,228,016, 307 
1922 192 12) 1920 199) 1920 | Imports 216,000,060 208,514,282 OS, 452.065 8 481.490 
163 Cities 16 i54 Cities 154 Cities 142 ¢ om ¢ | 
- ‘ ’ - ~ ~ es 2 Cities x oak 45 . ares 
$140,517.77 s 4 $135,565, 822 $69,361.58 $126.030.92 $64,627,204 | Excess of exports... $£3,000,000 $445,025 ,77¢ $1 ,.976.314.824 $ 8 
The Week in the M d Exchange Market 
cost OF MONEY . FOREIGN AND DOMESTIC EXCHANGE RATES 
. MONEY—NEW YORK New Yor f nm Montreal were quoted at $40.00@$32.50 premium The discount on Montreal funds in New York was fre $ $31.48 
ve Mime Loan s Com. Di rh Week a f exchange on the principal foreign centres last week compared as follows 
LAans 60-90 Day M 4-6 Me DEMAND. ; — J CABLES 
Last weel ; + @1% a4, @44% | Norma ast Wee rev. Weel rr. 1922 Same Wk., 1921. Last Week Prev. We Yr. 1922 Same Wk., 1921 
P ‘ I Week lvrev. Week Yr. 1 
revious weel ‘ > @4I% 11% a4 Exch’ ge High Low High. Low High. Low High. Low High Low High. Low High. Low Hizt Low 
Year to ad “6 @ ; j a4 D4% 4.806 I 4.401 4.34% +. 44% 4.38% 1.44% 4.17 3.91 3.85 4.40% 4.35% 4.45% 1.38% ° R5% 
Saws week 102 7 r %.@7 19.28 Pa ) ORL S844 9.24% 8.92% 9.24! 7.93% 7.26 6.99 9.09% 8.85 6.99 
mene WOE, BED. . 1 M4@s » @8 19.28 —Be 8.57 8.3 8.71 f 8.71 7.61 7.50 7.420 8.57% 8.3% re 
19.28 Swit id 19.50 19.39 19.58 19.51 19.60 19.30 16.90 16.70 19.52 19.41 7 
19.28 Ita 22 4.88% 5.41% 5.18% 5.41% 4.20% 3.70% 3.64 ».23% 4.89% 64% 
20.29 Holland 8.1 7.70 f 38.63 4.40 34.05 38.14 37.71 4 1.06 
19.30 Gree 1.63 4.58 4.63 3 7.55 7.5 4.65 4.60 Te 
r aa ‘ * ma 19.30 Spa ‘ < 16.10 14.83 14.00 13.89 15.93 15.66 " 
BANK CLEARINGS 129 —Spein -. a an ss = 1 13 
* . 26.80 S de 27) 5 22.6 p 9 
Entire country, estimated from complete returns ¢ ities 26.80 No ¥ : 15 as 5 
representing 92.3 per cent. of the total Percentages show 51.44 Russia 15 0 
changes from preceding year 48.66 B ay 875 27. 7.00 
1922 Pc 1921 PC 48.66 Ca tta 875 - TO. 
Last weel $6,730,009,000 —0.34 $6. 753,000,000 1 78.00 375 ‘ 5.10 
Week before 8,045,000 00 i 7,668 ,000,000 14.8 Peki 5 ¢ 0 
Year to dats 70,002 000,000 74. 084 000 00x o4 } 108.32 Shangha ( 60.0% 
, 19.8. Kol s ino 
10.8 Yokohar 48 R50 
0.00 —Manila 48.0 17.2 
BAR GOLD AND SILVER 2.44 —Buc. Aires - os 
) t 4.87 
: <a) 25.8. 4Jerma >) 
Bar Gold Bar Silver Bar aiete ~ 
in London in London n 1 - 
Last week os @ Y4s Gd 2y aG ‘ _ : a 
Previou week 93s Td@ 93s 3d id : ekinn ugoslavia 69 
8 Of £an H44 cat Czechosl ( o, 
Yes t ‘  & > aa ‘ « l a 2.01 1.5 1.2 
ze ar to dat o 98s 4$d@ 93s td 4 d@S2Kd HHRc@C2yc | 19.30 Belgrade 1.5 1.24 " » 20 
Same week, 1921.1056 11d@105s 3a 32%d@37Kd 54%c@n3 } , * x 3 
Sam eek 199 cS. @ cam ok, ReC@MO 3% 19.30 Finland 2.00 1.26 om 2 Rh 
Same week, 1920.115s Gd@107s 24 78% AMEO%A « =| a6 2.85 
* vad 31@$1.17 | 19.30 ~Rumania 86% 74% 1.4 1 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broker ght line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gol 7 computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figur 
Actual Condition Statements of the Federal Reserve Ba nks March 8 
Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. Dist. 6. Dist. Dist. 8 is st. 1 Dist. 12 
| New York. Philadelphia. Cleveland. onda Atlanta. Chicago. St. Louis. Mint Dallas San Fran'co 
Gold reserve $1,090,449,000  $216,926,000  $248,147,000 $78,033,000 —$113,293,000 $466,571,000 $108,926,000 $69,209, 08 847.000 $284,642.00 
Rediscounts .. 41,279,000 49,100,000 20,990,000 30,416,000 11, 486, 000 27,154,000 091,000 19,528, 000 
Bills on hand. 53,856,000 102,510,000 78,740,000 3,266,000 73,076,000 bey 104,070,000 33, 3,000 71,174,000 
Due members... 111,098,000 681,233,000 104,242,000 131,111,000 54,764,000 245,505,000 70, R84, OO 4 , 25,000 118,666,000 
Notes in circulat’n 155,152,000 628,280,000 187,346,000 196,839,000 94,199,000 it 385.000 369,533,000 83,328,000 000 227,807,000 
Ratio reserve 73.0% 84.9% 76.5% 77.7% 56.8% 74.1% 17.3% 78.4% 9.0% 79.65% 
- Week Ended B k Cl ~4 By Telegraph to 
Saturday, March 11 an earings The Annalist 
Central ——Last Week — -Year to Date — - Ww ear to Date——— 
Reserve Cities 19% 1921 1922 1921 Other Cities 1921 
Be New York ........ $3,804,229,184  $3,688,112,503 $39,705,850,488  $41,434,161,947 | Buffalo Basa 75,899,420 
Chicago 521,771,816 516,304,117 4,924,744,874 5,383,787,641 | Cincinnati ‘ 314.0: 
*¥e > ——— —_—— ; ———— Denver ....... 19,168,014 272°77 
Total, 2 C. R. cities. .$4,326,001,000 $44, 630,595,362 $46,817,949,588 Indianapolis’ 16,448, OOM M 694, OOK 
NE < aisikayennns *2.9% 4.6% Louisville ; t 76 309,944 
Other Federal Reserve Cities Milwaukee ..... 46 795,07 
PS Senate acinar omits ,276,383 $386,056, 489 $440,207,445 | New Orleans 69 107,81 
eae 257,000,000 2, 000,000 2,868, 985,280 Omaha cn nioce ¢ 3.881, 91 
Cleveland ......... 81,457,076 1,085,438, 269 | St. Paul 88 99,779 
Kansas City, Mo. 1,286,076, 128 am Seattle ........ , 270,018,022 
Minneapolis ..... 570,446,442 Washington 166,507,340 
Philadelphia ........ 304,000,000 3,874,000,000 on 
Richmond ......<:. 39,601,000 391,526,000 5 Or ame > a 24 ‘< 
San Francisco ..... 128,900,000 130,700,000 1,302,200,000 fang 11 cities... £1,465.6 hot $3,493,360, 11 
4 as = DE ate seanhoxs I 
Total, 8 cities.... $1,032,896,625  $1,170,541,008 — $11,429,762,135 $1: - 
Decrease ......... fe 11.8% 8.7% Fag F 
te — ——— es Total, 21 cities . $5,700 l t $62,839, 104,32 
oe EB aE. apg c a screase ....... 4 
Total, 10 cities $5,358,897,625  $5,374,957,658 — $56,060,357,497 — $59,345,744,203 Decrease ss 
eee 0.29% 5.5% *increase. 
amber Bank 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citi: sole. CStien 
RESOURCES— fr Mar. 8, 1922 Mar. 1, 1922 M:z ar. 11, 1921 é New | } Chicago—— 
= and gold certificates nica eariedte $380,823,000 — 166. 000 $254, 276,000 Mare ] Feb. 2 
G se > Tedera -eserve 91.2% y Mi 1 22 
told settlement fund—Federal Reserve Board 491,294,000 21,273,000 528,216,000 Number of reporting banks 0 ie ae 
— jcleiacesilagaa Loans sec.by U.S.Govt.obliga’n $135 24,000 $54,431,000 
| Loans sec. by stocks and bonds. 1,202 f 4,000 
Total gold held by bank: oie amemad $872,117,000 $901,679,000 $782,492, 000 All other Lontes and discounts } 1,330,000 672,687,004 
Gold with Federal Reserve agents............ 2 030, 161, 000 1,982,061,000 1,240,570,000 Total loans and discounts ‘ 4 § 000 1,056,963, OO 
| Gold redemption fund. . MPS A ers 63,595,000 67,694,000 164,844,000 U. S. bonds owned (exclusive of 
] bonds borrowed) 348 ( 3,000 24,115, 04K 
ee U. S. Victory notes c yO 9,485,000 
Total gold reserves. .$2,965,873,000 $2,951,434,000 $2,187,906,000 U. S. Treasury notes ; 138 9, 000 22,711 OOK 
Legal tender notes, silver, & 128,087,000 29,359,000 210,018,000 | U.S. ctfs. of indebtedness 64 ee Bt san 
’ : Other loans, stocks and secur's 521,¢ 108,000 176, 144,00 
— -_— ———— Loans, discounts, investm’ts +, 642 69,000 = 1,294,071,04) 
7 serve be 4 > R RB: oar 70'S oo : 3 of 
Total reserves .. ; .$3,093,960,000 $3,080,793,000 $2,397,924,000 Ly a0 gga -. a oe d, "29 . poet cece 
Bills discounted: Secured by U. S. Govern- Net in 2m: bes 1 deposits 4,190.64 63,000 
ment obligations 238,497,000 285,376,000  1,005,977,000 Time deposits 108 16 1,000 
All other .. ‘"! 392'544’000 LSeLeaeee | Gosacumaes deneelin 91 56 21000 
Bills bought ‘in ‘ope n market ‘ : 101,931,000 95,730,000 146,608,000 Bills payable ... / 100 1,126, 00 
ee = _ ted EW Sey Bills rediscounted i 000 5, 181,008 
| _ Total bills on hand. , .... $732,972,000 $803 281, 000 $2,515,058,000 All } rve Branch Cities 
United States bonds and note oes 188,773,000 163,: 25,866,000 M hi Feb 
United States certificates of indebtedness: Number of reporting banks 213 21 
One-year certificates (Pittman act).. aaa 93,966,000 95,466,000 254,375,000 Loans\sec.by U.S.Govt.obliga’ns é 4 +15, 000 $69, DEA) CK 
3 All other ............. : 161,102,000 154,250,000 1,312,000 Loans ‘ec. by stocks and bonds MM 61,000 461,963,000 
Municipal warrants 102,000 eee, —té‘(«kC«R ww All other loans and discounts 4,670,046, H 3.429.000 1,385,488,000 
Total toans and discounts 7,2 758,000 = 1,917,011,000 
+ 4 Beg eee U. §. bonds owned (exclusive of 
. Total earning assets .$1,176,915,000 $1,216,421,000 $2,796,611,000 bonds borrowed) 588, 186,00 26,237,000 226,751, OO 
( Bank premises ......... tae 37 7,394,000 $ 2 2° 000 $ 30" — J. S. Victory notes...... 100,061 , 006 170,000 30,778,000 
Five per cent. redemption fund against Fed- : < , U. S. Treasury notes. . 203, 6: woe 044,000 41 010,000 
eral Reserve Bank notes 3 8,173,000 8,362,000 12,728,000 U. S. etfs. of indebtedness 96,318, OO 4,977,000 _ 25,508,000 
, Gold abroad in custody or in transit.......... ........ 3,300,000 Other loans, stocks and secur’s. 1,112,794,00% 18,000 589,098 000 
i? III 3 ior 0 «0: 0-6. 00.0418 edn’ » elaine clean 486,190,000 505 782 00 605 06 Loans, discounts, investm'ts,&c. 9,262,658, 00% 4,204,000 | 2,830,156,000 
\y 4 All other resources 16,216,000 5" Ly 503.068, 000 Reserve bal. with F. R. Bank 965,492, 00 19,047,000 191,620,000 
\ oi eee oe Cash in vault........... 145,677 ,OOf ‘ 178,000 51,912,000 
ig a anaemia Net demand deposits. 7,253,714, OOM 9197 , 000 1,585,933 ,000 
. : Time deposits ... : 1,422,292, OO 45 9,926,000 957,992,000 
Total resources -$4,818,848,000 $4,864,349,000 $5,845,709,000 Free llr gm deposits my 202,2 Wn is 564,000 56,649,000 
LIABILITIES— Batis payable .......... 62 KH 160,000 36,990,000 
ital id i Bills rediscounted 109, Ht 9, OO 4,403,000 37,744,000 
| Capi IE iad bon c4 des do ssss tie deeaedienen ae, 802,000  $103,736,000 $101,003,000 . 2 
Surplus ........ ; 15,398,000 215,398,000 202,036,000 ther Reporting Banks 
| Reserved for Government franchise tax 1,530,000 1,349,000 larch 1 Feb. 22 
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Member banks—Reserve account 1,719,910,000  1,725,069,000 1,731.429,000 Loans secured by United States Government $59,683,000 $59,599,000 
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F. R. Bank notes in circulation—Net liability. ° 795633,000 80,095,000 182,087,000 United States Treasury notes : py oe 
Deferred availability items cesses 424,418,000 432,241,000 467,221,000 — —— green of — btedr pry 
All other liabilities 3,57 ; : 208" rer loans, stocks and securities 6,794,000 
othe a es 16,578,000 16,101,000 43,796,000 Loans, discounts, investments, &: 448'248 000 
-———————— ——_— Reserve balance with Federal Reserve Lan} 9,901, 000 Bee 
Total liabilities 2 245 864.346 r - Cash in vault...... ; +4 000 68. yee 
‘otal liabilities .$4,818,848,000 $4,864,349,000 $5,845,709,000 Net demand deposits. )3 .000 1,482,360,000 
Ratio of total reserves to deposit and Federal Time deposits .......... 701,934,000 704,245,000 
Reserve note liabilities combined............. 77.8% 76.7% *50.9% Government ee - 28,505,000 29,608,000 
*Calculated basis of aw 7 ap Eire Bills payable ........... 26,646,000 27,551,000 
aiculated on basis of net deposits and Federal Reserve notes in circulation. Bills rediscounted ..... 49,054,000 50,653,000 
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New York Stock Exchange Transactions 


Week Ended March 11 4,472,744 Share: 
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| The Trend of Bond Prices—Average of 40 Listed Issues 
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tock Exchange Bond Tra 


Week Ended March I] Total Sales $80,723,250 } 
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‘ r N14 Ore & Cal Ist 5s 97% 97 97% 4 , | v7 oN 2 ~ 06 
W : . . 87 s. Ore R R & Nav cons 4s. 8% 85% °85\% 4 A a7 1 106 > ass 4 
“ Ay ‘ " 103 it 1 Ore Short Line cons 5s..103 103 103 + 4 - pi ‘ 21 7 
| . a s Y Ore Shor Lit cons 58 . : — 
a Ss ss 1946, temp ctfs 19% 99% 99% 4 a . 1 Syracuse Lig! ™ oe 
S ‘ 7] gC Short Line ref 4 soy 90 Si) ( 72 rERM OF S' I ‘ ‘ 
& ref 4 18% . 7 40 Oregon-Wash Ist ref 4 77% ‘ 5% 87 2 Term of S : 
‘ ' i #7 r > or ~~ ie gg Re 97% 96% " ) 1 Term of St s 2 2 
i 6 t = 2 1 Tex & Oklah = 25 
0 . f 14 5 PACIFIC COAST Ist 5s 2% 87 > Texas & Pacif 3.. 92% 91 
"2 ’ L ‘ Rd I vas & 4 YS 1 Tex & Pac, I Ne : 
” "0 37% 9 4 ¥ t Pac Pow & L Ist & ref t 4 744 44% 44 Third Av ad 4 
2t % » oF S acif Mo Ist 4s % 62 6% Hl fhird Av r r~ O1% 
t t 7 ) ) Pacif re & Tel 5s + “4 03 100 vty Tide Wate 102% 102 y 
é " <4 . x 5 7 ackard Motor Car 3s M% 100 7% 18 Tob Prod te wy, 99 
i 4 4g 1s ; t Pa Amer P & T eq 7 ” S4 9 Tol. St L & y XN 874 
. : : ; . Pen 4 63% 38 7 Tol L & i 62 
8 RZ 4 ¥ s 10 Penn 4s, 1948. re » 0 Tri t r Sy, 
‘ P ” & Per MS, sta 1% 
= 7 80 s i " gen 4s 2 24 WUINION BA 2 90 
, ") " ’ , : 
TT] ( " Penn tis AS 87 4 Un El L & SS Si” 
I on im 04 sy old 7s ‘4 2 oe LS Union FP f wy uy 
f rr 2 Penn <¢ ol 4%s . 874, 81 21 Union Pac t St SS. 
: “= 4 . Ky S4 Penn g 4s %, 2 Union Pacif Y 
= 5 8% 08 1 Penn Real Est 4s 3% Union Paci ’ ' 
t a 7s i ‘ Pere Marquette Ist 4 0. Union Tank ¢ 0 
- 5 ‘ 7 RR i4 Pere Marquette ist ‘4 OT% United Dru Of « 1k 
A ’ oS o8 & 7 ! : : ref 1 97 United Fuel L 
: ‘ s 7 it ‘ s i> United Ry 5 I M2 81% S 
‘ . v_— & 2 ’ % v2 24 US Realty & oH 
‘ ti 67% Ma on . » 100 I Hoff M te Ot I 
OT% 10K ) t Ms Pe 02 100 1 U S Rubber 102 © 
oe rl “ 7 + +S iOS U 3 Rubbe é 86% 86 
t dh. 1 
- os LDA os } oO ps8 A t 103% 1 I S Rubbe O44 114 x 
' 4. © : . s 78% 47 Ry & L Ist « By 6 1 US Sm, Re 97 9 
b 4s, 1942 86 85% Be ‘ 04% 10 } Ry, L& PT 1% 99% 208 I Stes 100%, i0OF 
‘ j ~ ~ - 
S . Portia R . | ”) ’ 1 Steel 5s 100 
» 4s ’ 5S " Por » Ar Tob 8 ~ ” Utah & Nor 1 we 
< Tt fuce & Refine xs , ) 2 0 Utah Power 1 8 
ist 4 Bu 8 7 oa Pras oS . . VANDALIA )N 53% 835 
$ &2 . 5 40 READIN‘ n 4 82% 821 82% ya 2 Va-Car Chen 5 mH 
‘ ss % by x j adir jer nt col 4s R4 & 4 . f i4 Va-Car Chen ¥ 1 
| * 78 > ay j Rey 1 4 2 2 af + H 
& ref Gis. 10 wy 18 3014 RI R ) 7 i a ) 
S Hn YD ‘ it I ‘ , 7 7 1 ) 
i & ; ' 1 2 nS o 
’ On ”) Roct } ; , 
t 9 ) } f R + ‘s 87 $1 ) 87 87 
eb € . . t ( 1 f 7é 
7 on w ri sal s is 17 i ~T A) 
4 . “ rl ne 1x y 4 OY » 
7s st I 4 TT) ’ { OU OF 
ri O 1 ' t I & my ww 62 2 
‘ i , 87 S4 0 Vest Pac wt be: 
4 v4 : 2 W sy ! Vest I Las Lal a 
i 7 ‘ 17 , 8 I 7 m4 0% 16 West I I 6 oO 
i \ , % &S 2 West Un 
14 +4 $4 1 8 g ' I , O64 Westerr r te e 
or 3 44% 4 ‘ 4 , , y (% 103 Westingh m " 
‘ ( ( 67% 7 , ti 6 6 Wheel & Lak 61% 6 
‘ P ‘ , 62 Wheel & I ” 
ist 4 a 51% i : i st I j ) re Wiekwire S 7 ii 
t 1%, 6S + 1 ¥ ), 2 Wilils« é ( LG 
le] m ny t I y ‘ Wilson & ¢ er ’ 
i & 1 st L 2 wi, S84 173. Wilson & y Se 
t r ti ! 19 st F 74 43° Wisconsin C : it 
4 t4y t ar } A + x0 TOK 2 Wis Central & 8 
‘ I M&M 4 9514 
44 i J Rig - I M & M, Mont ext 4s So 4 I t sales A 
) my 1 . whoard Air Line ref 4s arA % 
teb 68.104 3% 4 : | Seaboard Air Line adj 5s 19% ‘rand total 
yr ® . 
ew York Stock Exchange Transactions— Continued 
and Net } 1929 Stock and Net 1922— Stock a 
Rat vy. Last.Ch’g i s Dividend Rate High.Low.Last.Ch’ g« High. Low. Sales h.I 
) my + 0 Vivaudou 9 R14 8% + y 7,400 W y 
‘ 8% %, 24 800 Do pf 
5% + 1% 00 WABASH im 2 +800 Wiscor 
{ I 1% + 1% 100 ~Do pf, A t 2%, 137 1.075 Woolworth (F W 0 18 
63% € Za 00 [> pt B t % 1 117 200 Do ft ’ 
‘ ¢ ‘ x ( “0 Weber & Heilt ) % is% 4 4.600 Worthingto t $ 
‘ 4 7 ‘ 200 Well Fargo (2%) ( 64 1.500 Do pf B ~ t 
, j j A 6,400 Western Maryland k GH 
i, 00 Do 2 pt = ‘, 900 North America 
. “ Ne oi Western Pacific . fy : 
, . A i 13,600 Pure Ol 
p —_ 00 Do pf (6) 1% s 4 . 
™ ‘ . pa oy 9,100 White ¢ 
10 “ % t s 100 Western Union Te (7) 1. 2 : 
(eM 4 j 4 1 om - 000 Westinghouse A B (7) ‘ 
ou 9 o4 24,400 Westingh E & M (4) + 2% 900 Mo, K & a 
17 16 7 , 100 Do Ist pf (4) + 2 14 10 100 «6Do pf : 
wu | 64% + 1% 600 Wheeling & Lake Eric ' vividend rates as giver 
| 4 as 4,600 Do pf 1% ish payments based or I j r 
4“) White Moto 4) + 24% jeclarations Unless other 
OR i% 1% ‘ i060 White Oil dends are not included 
" , y > rebil i é richt *Last quarterly payne t 
‘ t 4 ty 40) Wickwire Steel i per cen extra in stoct ling 2 per ce 
& “ 2 40 Wilson & Co | stoch SLast quarterly pay wry 
67m ¢ ‘ 0 Tr “00 Do pf (7) % ferred stock 
* 
Transactions on Out-of-Town Markets 
aS a ae —_— ' 
Net ° e 7 
Low Last Cae Philadelphia Sales . 
“ n 1% + i . 
| mi) ‘ xO 1 - 
“ > 2 g: STOCKS 100 W t 
14 Quak 61 4 Net 70 ¥ , 
‘ ™ 19 + % | ales lich Low I i Ch’ee lo - I M% 
0 Sears ue 1% Alliance Ins ’ iy 19% 
0 Stand & | 16 r Am Milling ’ he 
io Ss 1 se Pad Ry, American Gas wy 60% + 4% | 
1500 Stew " t iy * = American Stores ’ iM + 1 
22 wift & , 2 Am Stores Ist pf.125 125 + 2 + 
2 ‘ ft 4 rs Am Railways 6 f 1 
» Tem \ - : 4 Am Railways pf 0 0 LU I 11 
837 Thomps - 2 Brill J G +1 6 I 
“ww t ar K 1 s Bank of N A, war 57 a i 
A> I ir W ‘ Con Trac N J $7 47 7 
47 n Light & I 42 410% - Cramps & Sons i 5 1‘ 
430 ight & Ry pf i 4 + & 1, Elec Stor Battery.148% 142 4814 4 
on % soled Paperboard ! oh Hunt & Bd Top pf 10 10 10 | 
; 2 > ve Bate - 2 6S Insur of N A 2 2 32 | 
t ‘ 998 Wahl Cx 9 i 67" Keystone T S 7 8 | 
5.950 Western K M B ‘a : Keystone Tel pf. 28 28 28 | . 
9 Wrigley 10. 102 105 + | Minehill . 48 {RY ‘ 
‘ % Yellow Mf ' 32 140 ro 1, Lake Superior 9 SY "+ % 1 
130 Yellow Taxi 1 ¢ 68% 1% Lehigh Navig 72% 71% +1 | \, 
i = | Pennsylvania Sa 71 70 + 1 
” ‘ Pa C L P pf aia) dl | - 
’ ‘ $1 Booth Fish 6s 80 80 Phila Co cum pf. 3 “ 
67 ww chic & ¢ “1 Mmuw + % 2, hi Phila Electric t -m | 4 ; 
a (AM) Cnt City f ‘ 17% % 2,891 Phila Electric pf 1 | 
t 0 Chi Gas L & ¢ " 1 1 1,616 Phila Elec war + % 
2 O00 iH T6% 13 Rap Tran + 1Y i 
2.000 A ¢ 67 + 1 raction % 
_ 16, O04 it ith iy + 1% ) Reading Traction 2 
. 6,004 ’ 4% 4% 2,110 Tonopah Belmont 1 1% + “A 
s 1,0 i St) 9 59 + 2 1.850 Tonopah Mining 1% % 85 Unio ia 128 ) 
Ooo sti St NO 10 Union Pass Ry 121% 2 20 W’ho Air Br 99% ‘ ” 
000 Nt Nt st 911 Union Traction 5 My + 3% | 1,460 W'hou Elect ric 57% : 
14,000 n 91% % 7,072 United Gas Imp +1 t+ 1% | 
+ 1,000 So) xO, 2,160 Un Gas Imp pf 51 + Ms tinued on Pag 
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Transactions on the New York Curb 
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WEEK ENDED MARCH Iii, 192 Ne 
Trading by Days ligh Ia Sales High Low Last Cl | 
2s 18, (K 3oone 2 D 7 
Industrials ¢ M Bonds Marks ” 24 18,000 I Oi 20 13 20 +.07 ; 
Monday 77,04 7.62 2233 745 $2,121,000 ms ‘ 43,500 Boston & Wyoming O 70 64 68 j "2 
Tuesday 77,610 { 200,440 948,000 ; 114 4.500 svndicate 1 BA 4 ‘ 
Wednesday 59,905 972.420 1,113,000 10,000 Me 5 SSO ¢ servic 9 186 194 4 ef 
Trursday $1,44 200, 19 262.928 1,005,000 aia nS tain pt Gt Ww ov 
Friday 95,308 it ) 229,900 967,000 ss we hes s Service bkr hs. 21% “0 4 
i P ¢ 
Saturday 9,410 l 150,500 567,000 14,600 ¢ nil Pete 1t% 1% 1% 
6.400 f Ke 
- " =" a 4 2 04 
Total sales 430,72 1,7 8,94 $6,721,000 10,000 Ge Cant Few 1 14 i4 ! 
e 00 ¢ de pf, old 41, 41k 4 
J I S 
re. 1922 2 2 06 Cons e Mar O 9 2 2 
Low Sales High Low % ad dicate “* “A 
1 14,300 A ; ; 07 0 11.000 ¢ hir Pet OD On y | 
20 19.300 Acme I 0 5 00 D n Oil « Texas De oT) = 
7% 7,000 Amalgama ther 9 = 000 1 y¥ 6 .0 .0 
Mt 100 Amal. Leatt f 8% 38 14 .50 70,600 Engineers Pet €2 $ .62 +.0 
12% 52! 10Am Type | . xo 1 I 23,000 Federal Oi 1 1 I | g 
16% «1 200 Alumir 16% 165 1 8 200 I sland Oil ’ 9 TY ; 
ty 4 300 Am Thr +7, $ = % ead f Oil ¢ (ra = _ } 2 
12 ©6113% 30Am Lt & 7 25 120 ; = A a Oil 2% 2 - } 
4 15 ».700 Benford A 45 .22 , . 5,000 and OU } 8% «8% | 
‘ j 
1 1 100 Beaverh« 1 i 91 1% 8 6,800 Rock Oi lis i lys | 
2 2 2 E | 
1% .70 100 Bradley - SO 80 80 05 = I | 
9: 1,100 Buddy 1} an 76 01 0 10.400 Hudso vil at 30 8 i 
14% 5,000 Br-Am 17 14% 4 % 0 0K R De 65 wo t | 
14% 100 Br-Am T 14% 4 u 2 { 100 K I 244, 22 O31, | 
{9s 55 50 Car Light & Os % +.12 10 ) 1000 Lance Creek Royal 06 06 06 02 | 
2 699 ar I : 9 «699—ti«9 4,600 1 gston Pet 1 1% 1% 
2% 1% arlisle 4 ov, M 8 25.700 « Pet 90 R2 90 08 { 
<8 ~% 14 “s i * 
110 «108 20 Cellul 109% 109 109% + 1 «ifs 18 24,200 M aibo Ul 2th 2 a i 
oY, 17 1.400 Chic 2% ) 21% - 100 Ma y 1% 1% 
2% 2 100 Chics J t » oy 00 Marl Ref 3 2 4 M y 
wy 1% 200 Centra ‘ : 1% 7 1% 775 Mager O&R 14 1 1} | 
1 4 
4 a1 900 Cent 2 te ‘ 2 100 Ma Oil 1 1 1 | 
3 20 400 Clev N 9% + 13 100 Marland Oil of Me 1 1% 1 | 
nm 10% 1,000 Conle I } 15 4 15 + 1 : sss 84,000 Merid Pet 19 09 1% | 
1% 1% 100 Charcoa Am 14 1% 1% 10% 8 4,300 Merr Oil Corp 9% 9% y%, A 
1% 1%, 200 Co Mi r 1 4% 41 ; ~ - a aes ; . 7 
OK 5% 7.300 Cont M 6 a ey 4 % 42 g (y M i eat ard O% RY ’ | 
, } 
ti 0) 700 Der 60 60 60 +.05 7 00 MM ; sites 1% 1% 1 | 
8) = 87 15D, L 88 87 88 : - < 0M t Oil 2 2% 2% 
203% 20% 300 Dort M “) ”) 20% + % 4 800 M vil 65 6% 6 | 
- = 8 19 7 > i 
31 «20% «4,300 Durant M 25% 30 52 I 00 M Product 1% 11 ii i . 
14% 8% 20,900 Durant M 1 1% 14% 700 k Oil 14 11% 1 
100 Earl M SUK Oil of N J 2% 2 21 
7 6 700 Eastman K 4+ ¥% ane ws ut & Ga ae 1S _ : | 
7 0 100 Not Oil & Gas pf 7 oD 7 j 
5 1,600 Elec St I 4 27 22,000 N t st Oil 27 21 2 | t 
iM 600 Fed Te 2) N Pe ; 5 | 
1h = 
11 % (M rth Am OR 2 1% 1% 8 
P 2 woo Ranger 10 OR OS ( | 
ta 42 1 s 4) « oO A 7 é 
6 4 1 ar 1 : 7 pr ‘ Pa | 
4 I + %&% ‘ ock O Ys 5 5% 
- ) R + 1 7 800 Pe Mex Fuel 3 62t~=O 88 1 | 
200 Goodyear & R pf 4 ly 2 1K) Osa Nat 12 12 12 } 
200 Gibson | i 1 { TOO Pr Oil rigt 1% .80 1% | 4 
64 Gillette s 1 600 Prod r & 7 1%, 5%, 
3,200 Grant M 1 28 0 79,200 Re ant <) 22 4 0 j 
200 Hall Sw 2 2 2% 6% 0 R Con . 1%, 4 } 
2,600 Heyder % 80 rat 14 ( k Proc 14% 13 st 
2,700 Hudson & Ma RR ) 5% nH yy pa Ref . } 3 4 j 
1,200 Hudsor 10% 10 10% + } lair Oil 8% pf 981 98 | 
100 Imp Tob Gt I 11% 11 1%+ % £00 I Pe 10 9% 10% | 
6,900 Intercont R 8% 7% 7% \% { 0 y Oil 5% 5 5% | én 
100 Iniand St 49% 41) 19 60 )Solar Ref 60 60 360 | 
10 lowa { r I 7 7 7 ) icer Pet 1 95 OR 0 4 
1,300 Julius K 3 50 1% ” hern P & R 2% 2% 2% ‘ 
1,600 Julius Ka 2 314 2 1) S ! 24 16 .16 07 | 
le 2 100 Kirby L 1) Stant Oil, i 01 03 | 
i% 4 6,400 Libby, M 1% OK) "I K Oil 1% 114 | 
8% .75 4,400 Lincoln M 9 44,900 T 1s Oil & Land 45 «448 ( } 
11% 8% 650 Nat Leathe 10% + %& On al Osa 11 11% 11 
> 2% 900 Nat Le I tpd 26 000 W States Oil x0 30 0 
9% 9% 10 Nor Ont I & Powel 9% 2 ) Wash n Oil 2) 25 2 | 
0 19 300 N Y Tr por 20 3 2 0) Whelan Oil 0 .30 30 | , 
700 Packard M 6% 4 \% OO y a Oil 90 Th 7D 1 | 
200 Peerless T & M 4 800 W Oil & Gas > : 41%, + 
° ; 23 ) 1300 W ibu Oil 70 70 70 . 
M 11% 3 .  Y Oil & Gas 24 .16 .21 + 4 5 
el 61% + 1% MINING iY 
I 61% 1 : | 
. P 4 1% - 0 Ang Am of S Afr, wi 23 | + 
. t an sa arado Min 6 1 | ‘ mw 
25 Mé 10 oh 0 Alask a Cc. 2 | > 
bs ) 6) 
1%, 2% 94 400 Rad \y 4 % ~ ‘ 
31K, 2 7,100 Rad } 4 : OS 
 .20 1,000 Reput I 13 03 06 : 
so 35 25 Republic Ry 5 4 3% 3 | 
‘ ‘Oh Markeeras o aillo F { 49 9 44 OD } 
1% 7 960 Reyne ! ‘ ‘ 1 ” 44) 40 10 | ¥ 
44 960 Reynolds 7 " B 14% + 2 ; , 4 99 4 j od 7 
= YT > iro bt) + O1 ayn - | 
43 M - OF 0 O5 & bide m 
‘ { 4 1K “ 
ny ; : 21 - 7 0 05 05 
4 =< ) "9 9 at 7 
Hho i 2 21 p 2.22 2 
c ns ; t ad 21 15 i y 
2: » on , 1 1% 1 
as 23% 22% i, 0 1 .98 1 
= - 7D t 02 02 or ay ° 
1% t 1 1% : 1 1 1 { 
ons 1, nO 6 7% .65 .6€ | 7 
2 a mh = 27 » 4 
j . 2% } 
’ v 2, 47 . 24) 6 | 
1% t 20% 20 20% vie ) 800 Cortez Silver 90 0 } 
ou Totes , ~ <* *% 1 7 20) Dolores Esperanza 98 | +1 
= a 1}j 1 1% + s ”) i1 8,000 Divide Ext 17 M4 | 
9 Ww. OW 6% 6% 6% 4+ 1, , 1900 Er Gils ao 
i h t pf 1% 1 Ly M 304 ri 3 
i ; e 8 ( 000 FT ador Min 04 i 0 | 
l ie 1 +.23 2 1.400 Eur a-Croesus y ( : 
& i a y 5 47 5Y + 1 . 24 
By ndj o bs . 4 6 r (H- } National Copper 62 ) 
OS 06 Os 25 27,600 Goldfield Florence 4 r | S 
o ce i 10 .10 0 03 9000 Goldfield Cons j 
3 i ‘ 
. a s 46 8 8,000 Gold Zone Diviat 0 . 
SS .67 5.600 West End Cl : a ia o 1 » 0 Green Monster +O j ré 5 
, , ae 74 70 F +.08 ~ 7 11,000 Hard Shell M, < j 4 5 
1% .0 2.200 W 1 0 om O4 1 000 Harmil 1 ¥ | 
7 7 100 Willy t " q 71 11 m ‘ ‘ — mill Divide 12 12 i s 
4 Oh 200 Wm D n 31% 31 1% are eens a a | 0 
7 7 100 Whist " 7 67 q ? : “0 oe la Mining a % ") "9 
) TOO He " ; { 8 RY j 
STANDAR BSIDIARIES 2% 13,400 H : 3 38k | ey 
18 16 2.500 Ar 4 17 17 7 — 0 ( 100,000 Lr 20 12 & ( } 
NF S 3,700 Atla 9 9 9%+ % 12,000 I 20 18 19 { | 2 
92% S4 145 Buckeye 1 90% 91 1,300 Jeror 1% 3 33 ’ { 
10 Cres ‘ 1 331 1 000 Kewanas M 03 «.03) (608 | 0 
ef. 10 Eureka Pij I oH O4 G6 +1 aM) Kerr Lake 1, 68 1 | 
4 Th 275 Galena-S Oil 1G 421 455 14 (nt 0. 2,000 Knox Divide 05 05 On 1 01 | 
17¢ 161 100 Illinois I 7 173 175 oa ) 4 5,000 La Rose Mir 3 40) ia} | 7 7 
108 101 645 Imp Oil « yupon . 10 101 1 m 8,000 Marsh Min 05 .0 } ( ys 
‘ S4 0 Indi I 9 94 9% + 2% p 000 McNamara Crescent 01 01 | 07% 108 
14 14.900 Interna Ps % 0 { 16,000 McNamara Mining Oo 06 0 | O60, ti 
4 10 New Yor! ansit 9 - (0) Magma Copy 29%, 297 i ) M 
“00 National Tr , 7% , 13,300 Mason Valley 5 1% 17 
65 Ohio O 2 > 000 McKinley Darragh 18 18 0 | U 0 
25 Prait 236 © 235 ; t 9 $,000 Mohican Copper 23 20 21 0 
> 20 Pra 47 in ; ) ( 4100 Motherlode Co S 7 7 | ”? T 
tit 40 Sor L -2 “4 =¢ 7 1,000 National Tin .. 50 $3 43 ) j Ol 
Hy 77 10 Southe e Lir ) 9 ) 1 ot 23,000 Nevada Silver Hor On 08 Oo 02 | O1% 
1% 165 70 Sonth inxs 4184 18 is 4 4 20,000 Nevada Ophir 754 “a 0 | 4} 
SN7 R34 10,406 Stand 87% 86 87 1 s 17 100 New Cornelia 18 17% 2 ] ) 
is 464 0 Standard f Ky i389 «464 «489 4 2 ,600 New Dominion Copper 24, 2% 2% i 01 
Sl 34 > Standa , 1 6 7 100 N ¥ & Hon RM Ht 5% OS ve 
4 ome 10 Vac 241 4 341 + 4 4 Z4 6&8 New Jersey Zin 146 ) : mi 
MISCELLANEOUS OILS ! 100 New Mex Land 1% on Oo 
24 ©.20 2,200 Allied ¢ ee “ 4,440 Nipissing Mines OR | : ; 
=f pe eae me i 2: 2 23 0 5,500 Nixon Nev M, new 0 ‘ , 
1% 200 Am Fuel Oil pt 03.03 .03 25 1,000 Pitts, Mt Sh G M & M 
- mm = . a Fu t 2u 2 21 21 1,000 Porcu Vipond : ° ‘ 
* Arh atural G SA 1 R34 % I O2 ;,000 Ray Hercules Copper 01 4 ; 
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had an influence on the exchanges, since which the Green Star Line owned, and pro- 
r ‘lt wok, ‘ Qarments ‘the ~=©$Out-of-Town Markets 
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Textiles American buying, prior to last week, had vided funds for the initial payments. 
been extremely heavy. Shipping Board has offered to sell the Green mn 
Continued from Page 323 The generally irregular and lower quota- Star notes to the New York institution for 
tions are considered the natural and normal the present value of the nine Shipping Board Boston 
of getting shipments forward from Belfast in result of the robust upturn, rather than the steamers, considerably less than the face 
quantity until things are cleared up, but the reflection of any drastic change in interna- value of the notes. The value of the bonds ee 
disposition is not to regard the outlook tional conditions The German mark again is far below par, but it is possible that some MINING 
darkly. Burlaps were no more active tn has reflected the pressure of the extensive program of relief will be worked out. The Net 
week than last, but the scarcity of spot selling of its own exchange by Germany in Shipping Board, in dealing with the pioneers, Sales High Low Last Ch’ge 
heavy goods resulted in a further rise in ull other markets that will buy. The cur- will not announce any settlement until after 650 Alaska G M } 
them Figures concerning February ship rent decline, no doubt, may be traced to the all of them have reached a definite under- eet ae : : tT ae s 
ments from Calcutta have still to come for- train of arrangements for the sixth ten-day standing. It is not proposed to divulge any 150 Allouez 02 “4% 2% he 
ward, but reports were received here this instalment payment on reparations, which information which might serve as a trading 165 Ahmeek 63 61 2 i 4 
week that fully 200,000,000 yards of the has just been made. According to reports basis. 20 Am Zinc 13% 13% % : 
goods are in storage there which filter across the Atlantic from London, Slight improvement in the shipping market {78 Anaconda 197 ee 
Great Britain plans to pay some £25,000,000 is indicated by a number of requests from “ are "= =e oh % 
to the United States within the next few managing agents for the allocation of addi- 620 Arcadian 2% 2 2 + & 
months. This sum represents a part of the tional steamers. The Emergency Fleet Cor- 2% Arizona Com’! 9% 9 ) + & # 
lron and Steel interest on her debt It is quite within the poration has 382 steamers out under such 15 Bingham 13% 134% & 
range of possibilities that this fact, quite an arrangement, thirty of which are engaged 251 Calumet & Ariz O4, 5TL 9 » & 
ee an : generally known in England, has been a fac- in the Russian relief movement. Reports ae Re EE ea in . oe 
STIFFENING of prices by the so-called tor of importance in the recent upturn of indicate that the steamers are going out 17 Calumet & Hecla.280 277 eid + 2 % 
independent manufacturers of iron and sterling more nearly full than heretofore, and that Carson Hill : 13% 12% a 
steel, with advances of $1.50 in plates, Foreign bank statements, just at hand, re- slight profits are being made on some trade 25 Centennial 10 10 0 > 
bars and shapes, was easily the outstanding flect continued improvement in the financial routes. Ocean freight rates, however, are 10 Chino 26 D ” 1 cs 
| feature of the iron and steel industry last situation abroad. The Bank of England ex- reflecting depression in most trades. nen a . 26% 26% 26% a . 
week. It has been generally conceded in the hibits a ratio of reserve to deposit liabilities Chairman Lasker of the Shipping Board, a ee - es —_— y 
trade that former prices on these products of 18.06 per cent., as compared with 17.78 last week outlined his plan for the disposi- 1,061 Davis-Daly 8 T™% i% + % 4 
had reached an unprofitable level. Business per cent. in the previous week, and the tion of the Government-owned merchant 315 Daly-West 2% 2% ry * 
at the moment is not large, most of it com- year’s low point of 11.04 per cent. The Bank fleet. It is estimated that about 5,000,000 1,200 East Butte 11% Pong sane , : 
ing under the head of necessary replenish- of France reports a circulation reduction out of 10,000,000 tons of steel ships can be $% Eamoos : pti nga au ad e 
ments, and it is the theory of the steel manu- from 3.247.370 francs at this time last absorbed by the American interests. Con- ORS soos 7% Me 2% 5 
facturers that the advance in quotations will year to 36,205,845,000. Another foreign de- servative and _ well-informed shipowners S00 Helvetia .. -- 2 2 2 — & & 
not alone serve to bring them out even on velopment of importance was the lowering of regard this as high. Of the 5,000,000 tons re- 5,005 Island Creek 102 97% 102 r 
such business as will be taken at the new the Swedish Bank rate from 5% to 5 per cent maining, it is proposed that some of the 35 Island Creek pf 90 90 90 % : 
levels, but will tend to stiffen prices gener- stanch hulls be sold at a sacrifice so that " , ae : . oF 
ally and improve the underlying tone of the Diesel engines may be installed in them. = ete moyale - 24% 23% 24 : 
entire industry. ° ° The other ships remaining would be offered 200 Keweenaw 1% 1% 1% + % 
: Some very remarkable changes in the basic Shipping to foreign buyers, with the express provision 720 Kerr Lake 3% 3 VY, 
position of steel manufacture are reflected in that they could not ply out of American 890 Lake Copper 2% 2% Z ; 
| the announcement by the United States Steel =— , ports. The vessels, for which no purchasers 50 La Salle .. 1% 1% 5 
Corporation that its ratio of operation in all RATE war, which promised to be short can be found, are to be dismantled and 220 Mass Con 2% 2% Zu lg 
: plants is now better than 60 per cent. This, but bitter, was averted last week scrapped. One of the outstanding obstacles 270 Mason Valley 2% 15%, | 
: of course, is the average. In some of its through the intervention of the Ship- to the sale of any considerable number of 30 ——— oes ma 2 
plants, notably its rail mills, operations are P!ns Board. The summary withdrawal of steamers, even though a ship subsidy is : oe A oc 1% 2% 2% n 
at 100 per cent. of capacity. In others, of ‘he United American Lines from the Con passed, will be the lack of a guarantee that 53 Mohawk aa ~ eae 
course, business is slack, but at a sufficient tinental conference, because of a difference the Government will not compete with private 5 New Cornelia is 175 74 
rate to bring total operations up to a point puttin the rates on prov isions to Ge rman _—— lines and that the remaining tonnage will not New Idria eet 0° 640° —10° 
i some 20 per cent. higher than in the Fall of — * The Ship —— “tg cme 3 forts be disposed of in such a way as to break New River pf 76 76 i6 
H 1921. Quite evidently, too, the corporation is antic - he ° — ng Board, eT ae the market. 695 Nipissing 6% (34 6% + % 
making inroads on its accumulation of un- ye “i os ro pole tery Fates, I View ae ~ _A break between the Interstate Commerce 303 North Butte 12% 11% 12% 4+ %& 
: filled orders. Its latest report is of 4,141,069 —~ & — _ the vy ee ~* —— Commission and the Shipping — Board over 174 Osceola .. 34% 32 3 \% 
tons as of Feb. 28. This is a reduction of cme ied ty whereas tt vant 6 te ~¢ —<" the features of the bills of lading has been ,, 130 Old Dominion 253 24 25 
i 100,609 tons and the smallest forward busi- a ae tne Gea averted by an agreement tentatively reached. 2,850 Pond Creek Coal.. 18% 16% 17% 1 
} ness reported by the corporation since Sept wre a rn a _ ~ we a ee ng Rd have decided to raise the package lia- “3 Ray @ 1 14 4 id 
— wl 7 , - “rench, utch-Belgian an 7erman orts, itv yaa i. waa ~ ae 2 ee 4 14 1 
Hi 30, 1914 This steady reductien in unfilled the proposal was advanced to create three, em po agen ate h ggg yy the main 520 St Mary’s Land 16% 44% 46 : “ae 
't tonnage can be construed in only one light, recognizing the differences of interests oe pend : a e Shipping Board 800 Shannon 90 80 80 10 
if apparently. With operations increasing at a aii: hace of the Shipping a has re aC ~~ an understanding with the man- 255 Seneca Copper - 14% 13% 14 
# pace which still outstrips new business, the issued instructions to Vice President Love of r+ ge Fg o pha toe n where by an investiga- 450 South Utah 05 05 0 si 
i corporation would, if the situation continued, the Emergency Fleet Corporation in charge pen an- me CPRENS Et ords of its managing ,0 Superior Copper 2% 2% 26 
i ately eee . — ts ka - ners : I J. agents will be made, to the end that Amer- 710 Superior & Boston -1 99 i 
ultimately decrease the business on its books of traffic, to inform the Harriman line that, ican ships ma receive ratines simi 2316 T % ‘ . 
} to the point where there would be only a in the event it did not come into the con- these poe A yee ot eo similar to oa ae 2% 1% 2 " 
small backlog of safety with which to hold ference, the board would order a reduction pected to result in } oe oo This ss ex- TU ‘= teeta x 3 49 0) : 
organizations together should incoming busi- so drastic that rates would drop to such a cargoes consigned to aan Le gral ng: _ 634 U S ‘Smelting of +4 ise Ti 
‘a ness fall off. It therefore must be the under- level that they could not go any lower. The with the saeiiaes ‘Genus ae a. 3,510 Utah Apex . me 3% Rie 2 ; - 
lying opinion of the men who are directing United American Lines, at the conference, those established for many ye: ~ _e es 726 Utah Con 2 1y u 
operations that a steady expansion of new ugreed to rejoin the other lines and abide fines. ‘ 7 oe oe eee 1,175 Utah Metals 1% 1, % ig ; 
business can be counted upon during the bal by the tariff fixed for all of the companies va . — _ 10 Victoria 2% 2% iy | 
: ance of the year, or, at any rate, for the The French line, however, created a difficult pa a socom gecee 12 10% 1 
immediate future, and thus, when operations situation by announcing that it would not AD inona 35 35 
have increased to say 20 per cent. beyond consent to re-enter the conference arrange- Stocks— Transactions —Bonds RAILROADS 
the present level, forward business will once ment to French ports The result of this peat 
more begin to overtake operations and un- action cannot be foreshadowed. \ de- 51 Boston & Albany.142 138 142 t 
filled tonnage will once again begin to accu- moralization of rates is possible, but an STOCKS, SHARES 1,045 Boston Elevated... 79% 76% 79 + 2 
mulate on the books. effort will be made to confine a *‘ war’ to Week Ended March 11, 1922 . one oe Elev pf... 98 96 %% + 
February pig iron production was 1,629,991 the one trade. It has been difficult to avoid 19: aa 10 ~ Ser p 7 Mee? 4 Wl thy 
tons, or 58,214 tons per day. This compares complications in previous situations of this ene 922 1921 1 oa: Maite & Bane 141 a4) - 3 
with January’s total of 1,644,000, or slightly "ture Tueedan I, 1 Chi J & S ¥ [2130 13013 es 
more than 53,000 tons daily On March 1 The ship subsidy program, evolved by euiinantie I, 820 Maine Central 34 201% ‘ » % 
there were 138 furnaces in blast operating at President Harding, has been endorsed by the Sesenaiinas I 495 New Haven 18 16% 1s 1 4 
: a rate of 59,080 tons per day, as against 126 joint American Merchant Marine Committee Friday ° 1,429, 202 15 Norw & Wore pf.. 74 74 74 
furnaces active on Feb. 1 at a daily capacity and the National Merchant Marine Associa- S rece: 1,081,489 267 Old Colony .. 78% 76 Tt 
of 53,305 tons. The production of steel ingots tion. The only serious ——— — — —s ~ ; 489,175 Ps a pt mt = 23 + 2% 
; for February on the basis of the compilatfons owners have raised is that the subsidy ek 4.472744. 36 ” ea 35 West End ; -—" a ite 
of the American Iron and Steel Institute indi- period should be at least fifteen years rather eae Begin 9 on — a see ee x 4 
cates a production of 86,220 tons per day, as than ten Chairman Laskes has asserted we . 38,914,201 32, 2 MISCELLANEOUS 
compared wit 75,700 tons per da ; Ji “ 1e does not et dispose to recommend a r y 
ary. The ow rate was 24,500,000 tons longer period, inasmuch as he thinks only BONDS (PAR VALUE) am De <mouee. = - ‘ 
per year, which is 35 per cent. above the the indirect aids will be needed at the Monday -- $16,333,950 $9,482 $16,383,150 _ as a a ; 
actual production of 1921, and the February ‘ermination of ten years Tuesday .... 13,791,800 7 11,631,050 2 Am Pneu § Ist 7 
rate of pig-iron making, 22,250,000 tons, is Hearings are scheduled to start before the Wednesday. 14,087,000 13,179,500 i66 Am Sugar .. 2 1 
likewise 35 per cent. above the output of Joint Congressional Committee on March 21 “hursday ... 12,279,000 11,478,800 3 Am Sugar pf. S 
last year. or 22 It is estimated that not more than . = 15,469,400 13.590.900 3,6 Am Tel & Tel 2 . 
five weeks will be consumed in_ bringing Saturday 55 Am Woolen RHI, 
Y forth the testimony of all sides. The Amer- sitetesatinianpacni = — oe pf.. 107% 4 
7 4 ican Federation of Labor has declared its Total, week $80,723.25 » 28 . Amoskeag 12 2 
{ Foreign Exchange a — oa Paes FY iMle the Waser ten = py pon yay olay na wes 4 5 % 
i! read oO ve rnational Seamen's Be Geta the bent Gaciieen ; 1,460 Atlas Tack . Q 1% 
} HE pace set by the foreig xc —_— has registered disapproval of the features 7 nd dealings compare as follows ‘ : Das : ‘ 
{ +r some two or three oie can 7 ie relating to the Merchant Marine Naval Re- with the corresponding week last year: 100 icone Cheeciees " 10 
} rush which carried sterling considerably serve and the immigration regulations. There Mar. 12.’21 Changes East Bos Land 
{ above the $4.40 figure, has slackened meas- does not seem to be any indication that the Cerporations... 7 $15,085,500 + $20 668.000 Eastern Mfg se 
ureably First, there were attractive profits Democrats will treat the question as a party Liberty 81.252 32,788,150 535,400 Eastern Ss Ss 4 4 
; to be taken by fortunate speculators in ex issue. A considerable number will vote in Foreign ...... 13,597,000 4,777,500 + 8,819,500 Edison Electric 2 
| change who had purchased for the advance favor of the legislation, it is known. All in Set csitaive 120,000 52,000 + 68,000 Elder Corp 
: lower down the scale; second, there were 2ll, the chances of Congress passing a bill eeerns : = my 20 Fairbanks Co 19 
heavier offerings of grain and cotton bills with direct aid for American shipping are eee $80,723,250 $52,703,150 +$28,020,100 nar} p matey Tlosttic eh” 
by England and France in the New York regarded as promising. ates Was ‘ana 4.367 Gray & Davis 18 
+ market; third, the announcement was made Announcement has been made that the —— . a Fnarinats Co 104 
that the United States had determined not Equitable Trust Company, which floated a Greenf’d T & D ; 
to participate in the Genea Economic Con- bond issue for the Green Star Steamship Stocks— verages— Bonds Hood Rubber 4 
y Sorence a of these proved a factor of Corporation, will be offered the same Int Cement . 0 \%, 
H more or less importance in the foreign ex- measure of financial relief as tendered to r 7 Int Cotton Mills sO 
i change market and, while there was no dis other pioneer purchasers The Green Star TWENTY-FIVE RAILROADS Int Cot Mills pt 7 
af Sant , weakness evident, prices generally Line, now in the hands of receivers, bought Net SameDay 2 a —— Me 
} tended toward irregularity and did not main- nine steamers on the deferred-payment plan " ne read o> twane % 
{ tain the rather wild advances recorded in from the Shipping Board, giving notes as ion « eg oy a Last Ch’gs Last Yr. = = Connes . 2 % 
the previous week The slowing down of security The Equitable Trust Company Mar es oad r 02 53.64 I, * penne Th Boakag > BS 
} the London security market, too, possibly floated a bond issue against nine other ships Mar P i a. tad 5 guy om 4 
: a Mar. 9....! 36 OC 1 "47 533 Mass Gas pf 6 
* Mar .. D846 ' 5 : - 29 50.08 a McElwain Ist pf , st} 2% 
t/ N ne 4 =2 or " Rn ao 70 Mexican Inv 20% 2 “) 1 
_ Stans i = + 17 10.03 2 Merg Linotype 149% 14: i i 
B Ri CHAR D & CO acryiagaemamanans Sus EW Fort. @ wet f 
# a 22s “ : 
it w” a od Mar. 6 ....88.73 87.00 88.400 + 17 S416 ty fees Sy tel Sy i 
t Mar. 7 ....88.86 87.67 88.58 + 18 84.00 a, ae ee ‘ : a } 
j ESTABLISHED 1847 Mar. & ....8 88.05 8853 05 RSS at 4 ~ yy we ee a . 
; 29 BROADWAY NEW YORK Mar. 9 ...-8233 8424 88.83 + 20 82.73 55 Oroheum ie 1 15 — 
— ae poe = 4 % 80.95 22 — Mills — pie i74 + 4% 
4 . « te ae eee » f . far Led - O%* + a 
TELEPHONE WHITEHALL 0500 polos Spuimes to... te 116°. 
COMBINED AVERAGE—50 STOCKS 10 Reece Buthole M. 14.144 sl a 
. 200 Reece Fold Mach. 3 2% F 
VW ; oo 6 er BD + 0 68.90 150 South Phosphate A 1 
E offer the services of our organization a 8... 65 a $08 Swift & Co we ~* ' 
Mar. 9% ....73.@ 72.30 38 8 Swift Internat’! 22 
to BANKS, BOND DEALERS and BROKERS Mar. 10 <c./fhor 733 $e 3 io Torrington is 
Mar. 11 ....74.08 73.47 4 |39 66.05 2T G Plant pf 80 
FY = 80 United Drug 66 + 5% 
: ‘ 34 17 . ‘ 
: FOREIGN EXCHANGE —CA8L. TRANSFERS eee te a tates Be is 
| _—_—_ 3,490 United Sho $ 1 ; ' 
FOREIGN DRAFTS Net ‘Day 182 United Shoo M it | ah 
- 9 170 Un Twist Drill 9 
FOREIGN CURRENCY —a 5 Gane Bel 3,310 Ventura 08 ...- om —""y 
i March 7 "a7 33 “4 ae 2:161 Waldorf 20% z 
| aa: 3. — 08 70.06 250 Waltham Watch g 
f FOREIGN SECURITIES ___ ENGLAND, FRANCE March + (06 69.87 ot Wenthen Wet ae 
i ITALY, BELGIUM March 10 +07 69.60 308 Warren Bros. 
i March 11 — .06 69.59 449 — Br lat 3 3 : 
. 90 Warren Br 2d p 46 
Stocks—Yearly Highs and Lows—Bonds 105 Wickwire Steel 135 
SWEDEN, NORWAY GERMANY, AUSTRIA, HUNGARY 90 auece nd paren 109 Wollaston Land 1% Y, 
3ONDS 
DENMARK, FINLAND| |CZECHO-SLOVAKIA, ROUMANIA ome. tle te oe. ant -— ees 
, 1922.. 74.03 Mar. 66.63 Jan. 77.55 Mar. 75.01 Jan $82,000 A, G & WI 5s : 50 1 
i . 1921. 73.13 May 58.35 June 76.31 Nov. 67.56 June 1,000 Chi Junetion 4s 76 ra ; 1 \ 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 12'000 Chi Junction 5s 0 ee as 
i Aer nay 69.73 Jan. 79.05 June 71.05 Dec. 8,000 Copper Range 5s. 84 S4 4 ; 
7” ov. 64.12 Jan. 88.36 Nov, 75.65 Se 25,000 Hood Rubber 7s 7 96" 6% 
ARGENTINA, BRAZIL CHINA, JAPAN 1917,, 00.46 Jan, 57.43 Dec. 89.48 Jan. 74.24 oa. 4,000 Int Cement Ss... .105 104% 105 ix 
1916, ..101.51 Nov, 80.01 Apr, 89.48 Nov. 86.19 Apr 9,000 K C, M & B 5s 82%, 82 R24 
. : ; ¢ 1915... 94.13 Oct, 58.99 Feb. 87.62 Nov. 81.51 Jan. yp F RAE ACS Ae ee ae 
Daily Quotations on Foreign Exchange and Daily or Weekly Quotations oo. 73.30 Jan. o.41 July $0.48 -. aS —_ 11,000 Mice Rie Poo - wad } 
‘. F Sgt: 913.. 9. an. y une 92.: an. 5.45 Dec. “nm Waar Ene Tel eas >a r “A 
on Foreign Bonds on Request. Please Specify Securities Interested In. 1912... 85.83 Sep. 75.24 Feb. ......--.  ceceeses 10,000 Sei Oe ton oat i, i 
Y § ts 91% 1% + & 
a Jume GB.5T Bop. 2. ceccce cocccces 1nese Warren Bros - m 97% 97% _ & 
y ‘ 5s.... 93% 93 93% — ¥X% 








New Y. 
ork. M 

onday, re 

arch 13, 1922 
TH 

E 

AN 
NA 
LI 
ST 
331 



















































































































































































































































































































































AD 
VE 
U ee 
EN 
INTS 
.S 
+ G Vv 
i overn 
z 
oan men ADVE 
s ERTISE 
E Wh pe mnrnni 
j NKS olesalers nt = 
# 5 to 
; AN Ad 
% a Vv 
~4 D nad b er tis e 
= r e 
oO la ok me u 
= > * KE st fu wes @ nts o r 4 ADV 
2 R at t ud fre f quo ] ERT 
J H ait ) of gnee ation EM 
Th ILD erate penin the ed st so ENT 
: e Old Ss 2 Re gg 9 of finan andin m unt ss 
% E est ctor A the ater dae isted 
~ xe H 8 dd n w Th 3 
# lusivel ouse i oO treet ress rarket eck. ey ar ecuritie a r 
$ N y in oes A 's , New Adv on Cha eas s 
. New Go mer Y ertist Mo nge of are 
Y vern rica Oo ork soon nda 80 the ac e 
ork 07 D C 9 y ccu F ce —_ 
Det — nLE eali ity D . a TT rid pte 
: roit—C osto nt Bow ing s : epart o tha ing jay t d on ADV 
2 ‘hi a—Pi ids men tt on 8 befor ly f ERT 
anemne age ittsbu t, Th hese etendng: cules de ISEMI 
— Ss rs e q i t seCi 7 oN 
—— t. Loui P Cor Ope quotatt y will cation ‘ers arity O ENTS 
— is Consol en M ons he ‘i. ity Q . 
— ynver Qs U ark 8 ar ref é j2 uot . “a 
= of ersic i & N - et es lect sar ali ~ 
R Old issue gs) 50 = NITED | The gubjec ed nks—B for on Ser 
L s je 0 4 = ¥ . ct ft I = . - on — 
O - I ibert neue? days | ‘ STAT Ann ) W rok vice 
I Liberty 3%s, fron Bid ATES _— Pu ers 
siber y “Sap ° 1 date 10 Off AN ox bli D 
N Live rey 2 ie 10sse ND TE 1X COMPRI W. ealers 
sibe yls 4 e 
& Cc Tahoe st c RRI TA RE ekl 
: L — : 92 F.C T H 
. 5. Go O Liberty mas Apap OnInS onds — AENSIV 
Vi rty oe 43, s, 1932 “4 " : C S > 4 i+ 
In vern Bs Victory ith 14s 1927 32-47 Cc. F Chil 0., 12 a. Bi lity B ns of HEE E 
ve me ict y 3 14s Se hpi < r. ch ds 20 B ic Ut y Bon fled T 
stm nt B Panaan ‘apt a J “> Ads & Co Sroad Ind lity § ds aa ar aan & 
en 0 Pz 1amé ie 33-38. 192! Cc F. C lilds & Ce » 12 Away Q ote s foll 600 
n a B ks 
8 Sg * <) CG F hild: & aa? a Bre y, N.} onds S low 
26 Ex curiti Hawaiia ; > F Childs & a an Br voadwas ( Pp sk& § Rail rr 
c 1es P ili lan 19 .* F. Chi ; & 50.4 <0 B sad ia y, N Y ‘tocks C ‘ead B 
M ha: hiliboin 1 10K Cc cl lds & Co 120 roadway t | y anadi ond 
emb. nge P< lipp e ** ‘ ).02 - F ‘hilds &Cc , 126 Broz was NY arly 1 F ian GS 
eres N Pl rte ane 100.7 100 F Childs & <0.. ~ Br adway N ‘ | upor orei Bond 
ow Y ace Rico 103 re 100 06 > F pe é Co.. ao Browdwa) N ¥ i Oo m rec gn Bon S 
ork 8 New 86% “pon F Chile s & 29» 2p B road w ay, N : “y quest ds 
took B York Appr Ms aaa > ie beeper & ie 4 Broadway ~ Y.( , Broade sal 
acha Appr yn Req. ( F Childs & Ga : os sroadwas NY j . way Stock co. 
noe AUST FO Ba _ man c KF Childs & Sn, oar caret a N - if vig — ‘eh 
I A - RI I pp 105% ‘ FE hil s & poses ‘30 Bre adw AB .. I i Y Lane 
ra . ustris A: RE on *. Cl ox me Cie oe uy Y.< i aoe o ze 
din paresis aa SIGN Req. Pynct ( te ‘ Co ise Broadway * ‘ ee — rk 
g De pista a an SECUR Cc chon me a Co., = Br mer pace > vi 
Pr 5 ren 3EN ’ aneaey I silds a. te 20 B oadwa ig JE 
ublic Forei Rail part Argent TIN asury ... Go TIES, & Fag “ei Pr aaway NY | - OF 
Uti ign road m rze ine A: . VE . I 0 sros oad ag ar I FER 
lity Bo Gove Bond ent a Se eeatee 4s, 18 20 CRNME NCL » 120 slo ee ep at T 
1 Unli nd rom “ Sccueiine oat ee ae dimer 3 INT UDIN Nyc. ank Oo 
| listed 8 aes Be Argentine ia, 165-1900 2% : saat NG N vay ( $s B 
; I ubli mn pone s 597 ot - IES 10" »N.1 | , 
A Short ndustri blic t - Argentine is. 1897 ; s ge ge > ES NOTES i & ank 
| A. A. H dustrial Stock enn se 1808 oe ated Sats ss | eng 
20 Mer » Not k y Stock Ar “ » 1909 4 ichard ¢ 42 i} k 
N re t , &§ « « , E ‘“ 
Br. = rs HOUSM es . pee ntim joan” sma 39 A.A 4 ogg 2 ( ers 
. Peer ates N Argentine one ’ ies 77 Pynel Hous , 29 Bw Pl Ju 
F t or & A it os) ar 7% P h 8 w " otz = 
- rw . N k 8 ree ine »8, if Fe (6% vnc on sma way _ N.Y ati 
— ate ew toc C 4 nti 5s 945 nef che &C n & _N Cc oO 
- e Vv. kk rg ir s ) ~ Dr m “ C. Y | n 
wire ork c Ex . A gent 1e 5s, sm:z (£20 7 4 inha &Q Dae o.. 2 Cc H ny . so 
s to lt ° an hange ce unttine 5s "45 — piece 7 A. A. HH, & ae +e Br 20 Br wh orelg n 
s eadin el. Rec B ak ee unlis 3) 5a ara 0.. 43 mings road St hitel n I 
Sho g cit tector ELGI atl. 5s small. N 77% “ A Housman . _Broaawas St., N.} | n 
es 6330 UN ss i Jos sun u He m Cc he ay N.Y i 
gis A: 5a 8.) 76% j nhz US. an & ° hang y. N Cc ( er 
aes -Serem Re isied N 7 Jerome Bi man & Go yo Yc oO nal 
urtis prev No _ apne os.) 77% Duinhany £2. & Cow, 2 20 B froad ‘St. y | nds 
st Res eae 5 77 Pp ome | 40 ivan xt 2 B oad § NI} ; | 
& a estor uo os 1¢ as yne re I Ce an che 3rOz 5 . i 
eens 1S Quo tes Be Bestoretion oe 1919 = eogien 2 Sullivan ac o., ad 8t N ; Includi 
ove ted Be a Prer rratic m os 1919 ~ Py ychon & Ce ivan ixche 44 Br NYG. _ udcin 
rT) of the a Belgian anon o mn 38, 1919 a7 ee & Co., ie change road he i] tine g 
Wall Bo. Ne n Belgian Pre 1ium 5s, i 1919 74 es & Co., M11 Bros 14 Pi., igs j I bete 
St ston w Y e selgiar Pre miur ds 120 74 74 j by 22 ad w ens a Y .¢ v.¥ , F 
Pho pA te Cc r selais n Gs, mium 7 9) «3 76 “shape , N.Y A. Har . rencl 
_— ne 6 nges hic ; : ar a 921 5s. 19% 82 741 Fi nehc B. Si ary ( 7. cG 2 
= 144 New ago a giz ral 6s, ; R2 A a A. How: alive NY 4 | erm 
Hanov York ne BO s. I 45. 19: 81 4 ye: 0., 11 &C si | Itali _ 
a -—- er cit LIV O41. Dee W25 Q1 R4 Jeron = & nan 11 B 0., 4 i ian 
7 3 y Bol IA : 2 A ie B Cc &Cc roz iB J 
k : . Bolivian 0 1031 . Pynct F Phe 7 Ba Ix 20 Bro road St | ese — 
and ' 2 ---—4 Bolivian be 6 107% Ph - — noon rv ‘c han te fp r Polish ae 
- a ee 6s, 11 107 enema 0 nae og St.. ho-Sl 
r Bre ALL : vt. 6 08 — oe ae oe See akiz ssi | 
raz 4 6s V m & < $ ye re ‘ a 1a 
8 az, : yne 1 ) I a ya i n | 
CL Stocks t Brazil rr sates a Ln sr ri Co., 4 “ie tC NY. i Uru i] 
INT Co. Bratt 4 rt m0 8s hon & Co, 11 charge 1 a | - 7 
2 Wall ON - name ~ —- ee cigs 811 rt 4 0., sae roadwa Pi’ N | H 
St., Gi —_ rm a 6 831 A. A. H Broadway, Bas. 
N. Y LB F: zil s, 19 ea . I yno ous adwe . N ‘ 
& azil {s ~ ie {81 Le lds ma ay Y.C 
- Te. RT 48, 1910... ae enry Nig nish & bens ‘ t 
cs 434s R Breall ts : me mt Tian Go: “tae weigh G 
ee a 8 sit ‘. 4 yne Bate Pes sros I ‘ a e 
rsa ector Bre brazil Roc 1911... eo * Ants = A nchon , & Co Bs pa st H ace, N 
. Bra i) Re ess 4 49 Dt é He & «x , 42 oad NY anove ew 
} zil c ior . 4 47 ink ou 4 By = : r Y 
olf nd srazil Recession fs 47 ‘7 +3 Sevens | usman 111 B way, wc nour ork 
& a = teow i ath Seve 5 man $5 9: 1) i ; emi | 
: 4% ssior is. 42 4 ey ie B Sulliv: 3 EK 20 Br ay, N . . ene 
B ta aoe ae Pee ert ; Sullivan xchange 1 sv. =~ 
OND nile 1583 iS 185 245 til. Co - os N.Y | —— 
72 oni R $ y 2 # 18K3. | : 48% 1S 1uuham é nan & C 4 InP Broad ¥ ; ICIP = 
eet e 28, $3. : 83 y ch & 30 43 “90 Bro ven Tr --H f 
P 920 er ee’ 1888 aires Fn hs aye fa Be uae I. v.C se) 2 AN BON 
lace. , ra 1 1888. , BF Je un ms 111 hz . Pi _ , 
Br: zil 3 6S SR 4 1 Jerome & mam é Br anae Pls J. ¥ IN, I I : { 
T , N.Y —— = 1R88 54% ae Dunham fs 9.. A Co or . Pi. N : P IN, G yS 
p — ° Bra zi -itig agen vst » P me He «& “> & By “toned N.’ Y Hat | 0 } 
ie R azil os i : Poth 4 ; ynche jous O., n & ; “ - vc 
New N ewe ig cee : 53 4 if Jerom m & mg Fy Co. “a d St., N-1 ADDI 
“ Bo. azi - e! e } C C hi 11 , E 
Ind oklet Brz ril 53 4 I ome 3 Ss ) i ‘o. hang troa { » 
lepend a : f 4 Dunhrat B Sullivan = Mesed Bre Pl a St the r pg L 
nden' fe ~ azil 7% as ynch n& ulli fan © oad ad S$ ar N.¥ S ing 
Ph... t D —— 38, 1013 ioe a Hp = A ss & vie “a & — pre a " i treet er Build 
. 7 os, see t Jero . "3 3 oO. Bro Py y < ia ' , 4 
panies” Wi c zil 8s, retry pe Dur me usa ‘3 kexcha 44 ai - i Cortl Ne ng 
il AN ” 1941. ey P “ets s n Br ans sroz la w 
; CA B. Cc AD 941 oe 6: 4 yne am ull &c roa re | aC - ndt 3 Y 
RL HH L Sent " ——< DA: ata a . a ry Co en re : — ay ae ot } . ; 3183 ork 
: n ar : ~ an H t Co.. 9 ES “ ro: N. 1 c.. } : 
De ad 1 Ww . a yne ous “aa 3 Exe . sad S ¥Y.C : : 
Phone _PFO Fs a Dominion Vv ar I * R71 “ Dunhan moma 111 a. “eos me st i / —— =. | 
eonieertag R eq ouahetion intoee ¢ "104% : oie seomappiee Sr scciatiens ad N.1 i if 
ae 1-2-3- ZHE uest Dominion = rrehs i 5s 04% ait Pynchon «& Co. 11 3 vadway, — St c..t | j 
— . wan 5 937 45 & at , = ay, N N. 1 rect : 
x oe IME Dominion of ¢ wom i m P = > oe 20 Broad St C YC. J ' 
aasihl a. : 4 & — oy at Canada = 34 971 Pynct . , iil xchange | Ae as iar } : 
. ® as co. io Sa 5s - GY 98 10n & man 9 Ic Rroadws a] y ? j se i Ji) T — 
2 s Dor 1inio of pre da 5 Is 7 94 97 } 0., r Co hans ay, N r¢ i 
“ Je t.. N. Dominion of Canads ‘ i 99 O54 ae o 111 Bro: 20 or Pl Y .( H i { on ( PIC . 
rome b. Y. Do: inlo of — a 17} pete Henry Nigt roady oad | N.Y f ri n req a 99 
Fo + ter i on aes da — « , ee ry Ni iting: way St. N. t Bi uest an 
po - or lo of Cz rad: § » § sh P chon é ht ale N H Ic for 
= mini n la 5 as y m & ing } r Cc 
ION Do: inio of sana 1 ss 951 Py nch 1 & ingal &éca Y.( c m Book 
44 I min n of Can¢ da % 9 A yne on Co le & o., : Groad or nkiet § 
par domi ion Cc ads 1 - 8% P hor & CO iI Cx 6 ad e & - 
ENT, I Cc inion of — ns 1 Gt 97y ae 1 é — 1 1B = ; _ k i way Cc 
Tel IAD a HI of ee 1s 5% erie yne on & oO 11 I road sway 7 ' = ae 
RB &G MUN i Cc LE: Ca ada ‘ or 4 17% Py hon & Co.. 111 sroz way S wa 7.¥ ' w ¥ oO 
? , road 17 RR ICIPAL See — nada i 1 97 —— & Co. 111 Broadway’ N.Y NY - —- asi ° 
23-4 ET. NEW 7 cate Se, _ 193 20% R Pynchon ‘ an 11 Broadway N Fe : '. G . 
2.4 e se, 1937 i my ‘ Sig tros way, | 
™ 130-9; 5 YOR yveelinge oat ; = 100 Pynchon a aoe rc ay. N as Rect " oud 
6234-5 a N 94 eeece c 97 . n m & “i sroad ay, Cc 
orn trek “ png as =, foes os it peaivy NES ers 
rand nk LT Chinese Ge . ese mn & “eg <t B road w rte N - Cc im 
ad Tran Pac RA hi se yvt . 63 yne on & Co 11 roa ay yc rent ~ 
“ ific ADE ps pon Reors 4s int 66 hon & Co.. 111 Broadway N.Y \ t o« . 0 
ALFRED So Rai — Chien aman on oo pig o & Go. 1 Br adway, N'Y SSé curili . 
7 ee lw hi se F rg 5s 104 sted ‘0 11 oad ay Y au | iile 
4 Br Canadian Car & 1 ions) ay 4s ane Reors. 5s, 1913. 104) -: A 71 Broadway, a Y.c a u St. N . 
way F. iINGOLE ilw » 1955 OSTA eorg. 5s, 1913 ~ s PF unhz Hous “teal ¥.C » wew 
Ph GOLD ’&. ‘ay Re R - 5 19 74 y are ma WA} N.Y Y 
on ry s Ss, put 1c . * 13 h- nch & n & y : ( o 
© Bo 1962 Rep ». of A: 13 ( a7 78 on & 0 tk Co » N.Y — G rk 
wling N “oO. Rowe of Cos’ Russ DRY 60 P Co , 48 ex 20 B ‘ 12 Jrand 
Bay PN nae ¥ Oo. sy of Costa Ri — 58 601 I ynehe cee fichange V1 : I N Milwe Rapid 
Ge ak B allie” c LOM Goats Rice a is 4) 62, Bice: “pe ec acai Pl St., } ct New ee nuke 
ts p neral s., In ‘ City Colombia BIA: Rica fe 1911 a A unham & ms Co. 111 F ay, is vC.. Tru York C — 
ae a : : ros 9] ° ™ f 3 oc te . $s -4 
Gas can . & rene K: 3 teres oie oust an & Fe raat y, N rate ; , Ss nsu 
J i & El Tank Pfd Denmark, Kin sort pac Pyn man & ne hange T N 7 ‘ is tocks rance C 
* - 5g : tig 20 > y.c rs 
6 ohn ectri Car 1 acer xi A F ewe ‘ 30 he. ass er & ” 
_ 1B N ic 1 st ; AN . Ki dor of. 3 663 A. am Co Bro ist C i 
Rahescsexs ick sy eae nana mgdom of, 3s, 4 67 nham & Ce., 4 ad'st., NVC. I jank S o 
— _ anaes —e fd. > French Pe ; cape gh vx 0 37% ; ciaeinam 13 >_Broadw NY oF ll St tock D mm F 
—_ o re ‘i da ‘ » oS , 13 mu 1& Exche ya ¥ . ‘ 8 Jt le pa 
ee eri ew wan Jr vena ‘s yet hs) 195 ™ nham & Co., —_ / N.Y.C . rT. eet partme ny 
B a ‘3 Fr nch s, if 1% 109 20% Co Broz L., N 7 l. 7] nt 
- & P -¥ F rench 48; a : 10 Pyn 43 E gad St Y.( ; OH ew 
St. P oO. 1 ° Pre neh 4s 1917... 0 Cc ~e ‘ excha _N.Y Ha tex belli decoraecier Yo 
aul st 4 Preach 4s, +48 : ty Pynct Rich Co nge Pl GR - vie -—-- di rk 
So ge s, = * enc Vie 18 ; 56 “e 10n ard 111 _N . Ci an Li 
-R n. 4s 1948 Fren ch V poory Ba acess 7 36% &C & C Broz Y.( a ( Ligh . 
stewnes ¥ A pon. &, 180 — ee 4 2, Res ta bo. wa Hs wcific Gas & &T 
of N & ‘ 1994 9 French Vietory : 0 ‘ GU Pynchon & Ce ee ot Cc tr ry Pow gga 
Hi F -net ct v2 5614 Pol — & 0., 43 ay, N Y.c as er ic n 
ew ¥ CKE hk rench Premiu 5s 661 fa a eg B. PD o., . Exe N.1 c acok Viz Petrole 
ork Si Y veeneh Premium - 661, 67 “ RB. Hous! ulliva 11 B han Whi t : acQ — 
tock French Pre niun bs, 1! 661, 671 Pynet Rich man ry & Sroadwa rl I . , uoid 
Ex Adar I felon 120 66 1% eR ard Pode ay. B N.1 x * 
chan: Fre ch Seana = 68 : és Ri & C & C 0., 20 44 B N.Y lp dds 
ge Fr nch ren im i6 Di A. I char », 1 »., 29 Bre 3road Cc H Yo Cc 
mvenes 5%, ium O14 j unha jous: aé& roe Fe B'w ad S St a New rk 8 oad 
French 80% Jerome | come ¢ oh roadway,” nto ve Rect York Stock @ y 
reach a % 81 A nchon & sulif 13 , Ae ot N pee C..Re azil 49, . Tel ee 
- sit D He C var oxche roa , N.Y rg t y . e 
ae é kat eos = change Pl NYC | wrod ctor 99 
~ 81 Py 3. R & n& Broa OG te N N.Y , OF Re of 78 
82 6 ynet icha ». Ce adw ore Y ; or 18. 
= = pS ene aay ry oa 3 ’ ay, pad A! ( sath 806 ’ Mexic ganizati 89 
He - Rey re B Co 0. chang N.Y.C » Hi : can tio 
) 802 teyno sult il pst re Di G n 
¥, Py ld ul 11 ot) P i ov’ 5 
R¢ i Cc net s, Fi liva Br B'w 1, N. N ws v't Lo % 
mm, B ion & ish n& oad ay N.¥ y Raw (4) 
Jer tic Co ec Co way. N.Y Y .¢ . .Re Me 4 ans 
om cha i O o. o, 44 , N Cc Hs ot E 
eB rd & 11 Br 15 B . lan s 
8 &C Beded Hah N 
ulli 02 . it c 
lliv a) aL rog ol v 
ivan & 29 away ad St * ; I = y York 
° ans way, N St poe ( N r 
aroree 65 ri bene 
eng ianove Ex 
d St., 3 wt Re A} Tel. on ’ 
, WF rite a f . 
vc ha “OK BE ibany & er 8460 
err uehan 
_ M. MI nha 
30 NT 
Br Cc 
‘oa 
d 8t N 








49 W 
all 5 
t., N 
ew 
Y. 
ork. 
Te. 
H 
an 
over 
831 
7 
Fre . 
ais ‘ 
és ’ 
s, 1920. 
on 
sOM 
¢ Du 
nhan 
1&Cc 
oO 
. 43 E 
oxcha 
nge 
Vl 
, N 
N.Y.C 
Har 











ee 


rs 


ee 


= 








ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security 


Market 





FOREIGN SECURITIES, 


GOVERNMENT 


FRANCE 


French is, 120 


French ts 1920 
French 7% 14 
rench Xs 1f4 


FINLAND 


Finland 








ITALY: 


Italia ‘ 


MEXICO 
Mexican 

M mt 
Mexican 5s, Ii 
Mexican 6s 9 
VORWAY 


POLAND 
Polish ( vt 
sh Govt. ¢ 





RUMANIA 
Rumanian Re« 
Rumanian 
SWEDEN 


Swe 





en, | 


Sw ede n, Kingdom 
SWITZERLAND 
Swiss Confederat 


loan of 1010-20 


Urugu 
Urugua 
Urusg " > ’ 
Urugua 5 " 
Uruguay i” 
Uruguay 1i44 


ARGENTINA 
Buenos Aires 
Buenos Aires i 
Buenos Aires et 
pieces) 1{ht4 





@@ANADA 


Calgary ts, 1924 


Calgary 6s 1971 
Calgary 7 1928 
Edmonton Alberta 


Grt. Winnipee Water 
Grit. Winnipeg 
Grt. Winnipee 
Londor City 


Landor City of, Ga, 


Maisonneuve (Mont 
Montreal, City of 
Mentreal, City of 
Montrea City of, 
Ottawa Sa, 144 

Outremont te 192 





Vietoria 4%s, 1925 
Victoria 6s, 1928 
Toronto és 1927 
Toronto Ge, 1950 


Trronto Fiarbor Com. 44s, 


AT BRITAN 


f 





Quebec City 5a, 1927 


INCLUDING 


ISSUES 


MUNICIPAL 


r 
H 
I 
i 
( I I 
r ' 
je 
I 
I 
har 
i'y 
le 
\ 
i 
B. R 
I r 
i he 
Pynchor 
Pynct 
P 1! 
Pynch 
Pyneho 
Iu 
Pynchon 
yncho 
Pyncho 
Pynchor 
nehor 
ynchon 


I 

I 
Pynchon 
i 


Pynchon 
Pynchon 


ee Re Re Re Be RB Be Re Be RB Rm Be Be me & & ae 2 


ISSUES 


Co 


NOTES—Continued 























00 








LPRPHPHHVAs* 


S13 


S13 


The Week 


this week by the Statistical Bureau at 


barley, rye and fiax in the three Prairie 
Provinces last year was 637,982,50( 
bushels. This, compared with 1920, is 
an increase of 32,925,094 bushels, or a 
little over 5 per cent. Owing, however, 
to lower market prices and damaged 
quality, the aggregate value of the five 
principal grains was less by $230,739,500, 
or more than 41 per cent., than in 1920, 
the figures for the respective years being 


$325,451,000 and 56,190,800. The ag- 





gregate value of all field crops in the 
three provinces was $370,550,500, against 
$609,494,400 the previous year, a de- 
crease of $238,943,900, or over 39. per 
cent. Grain shipments from the Port of 
St. John, N. B., have been unusually 
heavy in the past few weeks, three 
quarters of a million bushels having been 
delivered from the C. N. R. elevator 
alone. About 400,000 bushels are still 
in the elevator, 250,000 on _ track, 
while 750 cars are en route from Mon- 
treal. The elevator at Vancouver also 
has been utilized to a much greater ex 
tent than formerly for the shipment of 
wheat via the Panama Canal and across 
the Pacific to Japan. A shipment of 
150,000 bushels was made recently from 
Saskatoon, Saskatchewan, direct to Ja- 
pan through the Vancouver elevator. 
The Ontario Government has decided 
definitely to enact in the present session 
of the Legislature what is popularly 
known as a “Blue Sky” law. “As a 
general proposition,” says the Attorney 
General, who has charge of the bill, “ one 
should be allowed to invest one’s money 
as one pleases, and no law should prevent 
an investor with money to spare from 
putting it into any enterprise, no matter 
how hazardous. If it were otherwise it 
would be impossible to develop the vast 
resources of our Northern Ontario min- 
ing district. But this is an entirely dif 
ferent matter from investments induced 
by the fraudulent representations of 
smooth-tongued salesmen who make mer 


his local markets by offering his goods 
in foreign markets. For many months 
following the war, for example, the sur- 
plus wheat in Southern Russia could not 


find its way to outside mark or even 





to other parts of Russia, sause the 
Russian monetary system had broken 
down and barter was the only means of 
exchange. Though barter-traders could 
carry goods to distant ports, as New 
England sea-captains did a century ago, 
and take their chances in each port, the 
time involved would be so great and the 
volume of goods thus risked would be so 
small that the disturbance in prices and 
production caused by such cumbersome 
trade would be comparatively slight. 
Under a barter economy, a dealer could 
not ship skins from Chicago to Bordeaux 
and, before the skins had left the freight 
yards, obtain payment in gloves at Chi 
cago. Yet this is typical of the trans- 
actions which money and bank credit 
have made every-day occurrences. 
Indeed, it is of the utmost consequences 
to the whole economic order in what di- 
rections the holders of money exercise 
this freedom of choice at any one time; 
for a marked change in the relative 
amounts of purchasing power devoted to 
the four classes of goods enumerated 
above causes changes in prices, in wages, 
in profits, and in volume of production, 
often with the familiar train of dis- 
astrous consequences. 

Because of these three choices, as to 
time and goods and place, which go with 





Rector 813 


money, the individual as a buyer is al- 


According to the final report issued 


Ottawa, the total yield of wheat, oats, 


ued fro 


in Canada 


ntinued from Page if 


chandise of the credulity of t igno- 


rant.” 


Having failed to induce thi yminion 
Railway Board to permit the Bell Tele 
phone Company of Canada 1 ke 
further increase in rates fo g one 
allowed about a year ago, the ehold 
er have empowered the Dire 0 iT 
crease the paid-up capital fror spe > 
000 to $50,000,000. The author 1 capi : >» 
tal is $75,000,000 For so the * 
company’s service has been st d be 
cause of the absence of suffi t funds 
for expansior Last year , 1 
of stock was offered the ireholder 
but although American holde ut 
60 per cent. those n Canad r 
than 30 per € Aithoug! 
iS on an 8 per cent. ba 
officer of the company it time. 
there are a good many cay iT 
Canada who, fearing fad leg yn, are 
indisposed to invest their mor the 
securities of public utility cory ns.” 


At the end of December last wever, 





the number »f hareholder 189. 
showed an increase for the ’ 964, 
while in the pa l-up < ipit l t a a 
gain of $4,161,000 Last year’ arn- 
ings we! 776,000 short of ng di 
vidend requirement The P1 t of 
the company recently annou1 t the 
outlook was better, and th the 
new financing it would be ir tion 
to bring abou healthy ex] n in 
busines 

The most important bond his 
week was that of the Toront irate 
School Board It was $500,000 > per e 
cent., and sold at 97.578, o1 asis 
Other sales were York Tow $141,- 
00 O pe f year t 
100.53, or 78 per nt. bas ore 
Township, $196,288 6% per 
stalment at 105.782, or 5.77 nt 
basis roront own nip, ot pe 
cent. 20-year it 103.0 st SI 
(guaranteed by Province of } 1), 
$85,751 544 pe cent at 35.0 


of 5.60 per cent. 


Money As Suspended Purchasing Power 


m rage h 








most always in a strategic po he 
individual as a sel ordir oO 
for he ha Dut one cnoice to 
sell for whatever price the bu le 
to pay for his goods, or keep 

There are alternations, to be be 
tween what we ill Dbuve . { 
and “ selle irke Dur 

the man who had hides to sel 


fortunate position, for peopl 








pared to buy at irrent 

hides than there were in ex It 

was a “ sellers’ market.” In A )21, 

it is close to the truth to Ody 

wanted to buy hides at any p Hide 

were 81 per cent. below the hict price 

of 1919 It wa a “buyer et.” s 
There are fluctuations of thi that 

affect the legree of the adv ge of ) 

the buyer over the seller; but | mar 

kets the advantage persist t per 

sists by virtue of the three cl that 

go with the buyer’s money I wner 7 

of money, therefore, as_ the ler of 

such a convenient tore of pended 

purchasing irtualls he 

pioductior lules of the -w nd, 

in the very process of exercising this cor 

trol—the spending of his mons e de 

termines fox the most part tl es at 

which goods are sold. For tl reason, ‘ 

studies of the ups and downs of ness 4 
may well begin with chang: the 

volume and distribution of pu asing 7 
power relative to changes in 1ilable 


goods, and changes in the mental atti- 
tudes of the holders of purchasing 
power. 
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CANADA: B Offered 
Toronto, Ont., 1925 + Bh Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Winnipeg 5s, ; ~. V7 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Winnipeg, Manitoba, tis, 1930 » W.d Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
CZECHOSLOVAKIA: 
Carisbad 4s 12 r unham & Co., 43 Exchange PI., N.Y.C Hanover 8300 
Prague 48 ......-0++se0<- iaceiese 14% B. Richard & Co., 29 Bway, N.Y.C .Whitehall 500 
Prague 4s .. isaanadesadeveee 14% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
DENMARK? - 
Copennagen 48, LW1.....6-eee-s 69 72 4. A. Housman & Co., 20 Broad St N.Y.C tector 6330 
Copenhagen 4s, 1949..... «oe )«6G 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 81> 
Copenhagen, City of, 54s, IH4.. Sy, WW Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Danish con. municipal 8s, 146... 10% 100 Pynchon & Co., 111 Broadway, N.¥.C tector 813 
FRANCE 
Bordeaux, City of, France 6s 
15 years’ extension, 1934 y 6 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Eaome Ga, 1984... ..ccccccveseses yg 85% Pynchon & Ce., 111 Broadway, N.Y.C Rector 813 
Marseilles Gs, 1934. Ray a Pynchon & Co., 111 Broadway, N.Y.C tector 813 
GERMANY 
Berlin 4s .... Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1 
Berlin 4s .... 1% . C. B. Richard & Co., 29 B’'way, N.Y.C Whitehall 500 
Berlin Bcc 3 3% Dunham & Co., 43 Exchange Pi., N.Y.C Hanover 8300 
Bremen 4s ; + Dunham & Co., 43 Exchange P N.Y.( Hanover 8300 
Bremen 14s 342 +4. Jerome B. Sullivan & Co 44 Broad St., N C..Br. 17ze 
Bremen ies ; 114 Dunham & Co., 43 Exchanze I N.Y. Hanover & 
Coblenz 4s . 4 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Coblenz ds 4 Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Cologne is $ ; 4 C. B. Richard & Co., 29 B'’way, N.Y.C Whitehall 500 
Cologne 4s 5%, AL Jerome B. Sullivan & Co., 44 Broad St., N C..Br 3 
—— o ‘ 444 Se & Co., 43 Exchange Pi., N.Y.C Hanover 8300 
a a a1 B. Richard & Co., 29 Bway, N.Y.C....Whitehall 500 
Dr vow 4s f P Dunham & Co., 43 Excnangs Pl., N.¥.C Hanover 8300 
eae a 4 - Dunham & Co. 43 Exchange P!l.. N.Y Hanover S300 
Ss ceudiien rs 4 . sero 2 Sullivan & Co,. 44 Broad St., N.Y¥.C..Br. 17 
Dresden 4s 3 4 a Fay — 2 ee , 29 Bway, N.¥.C : . Whitehall 500 
Dresden 4%s “a j Seoray gst o., 43 Exchange Pi., N Y.C...Hanover 8300 
Sienneidine®® des Dunba I ullive an & Co Hi 3road St N.Y¥.C Sr 
Dusseldorf 4s " i Cc "2 am & Co., 43 Ex« haoge Fi., ¥.C Hanover 8300 
Essen 4s , F “Rn Ric rape & Co., 24 Bway, N.Y.C Whitehall 500 
Wranttfort ae S06 4 ; ‘ ; - — é i o., 43 Iexchange P1., N.Y.C Hanover 8300 
Frankfort 4s 4 1% D rong Sullivan & Co., 44 Broad St., N.Y-C..Br. 1723 
Wrankfort 4s ; ; 4 — & Co., 48 Exe hange r., Bit A jnpanovet 
Pramktert. Ge a h : bac —— — & Co., 24 B’way, N.Y.C....Whitehall 
Wenishtone Se ‘ oo n H ullivan & Co., 44 Broad St N Br 5) 
Frankfort 5s 5 Cc B. Ri h Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Greater Berlin 4s A Dunhz vy _— ay» N.Y.C Whitehall 506 
Greater Berlin 4s hy $1 Jeror ea Sunt = Pl., N.Y.C...Hanover 8300 
gc se gt 4s - — 3. 1] ivan & Broad St., N.Y.C..Br 723 
amiheee 4e rhe ce 3 tichard « Co., 2 Bway, N.Y.C Whitehall 500 
“er ie ra At a B Sullivan & Co 44 Broad St N.Y.C..Br. 1723 
Sataiuer 4460 45, r . - un am «& Co., 43 Exchange P! ¥-C Hanover 8300 
paar ok A pe 4 , vanam. 2 { °.. 43 Exch ange .1., N ff. Hanover S300 
eile Site r bo > & Co 44 Broad St N.Y.C..Br. 1723 
Leipzig 4s . { Cunt tichard & Co., 29 B’way, N.Y.C Whitehall 500 
Leipzig +%s 4 inham & Co., 43 Exchange |} N.Y.C lanover 8300 
Leipzig %s 4 a = on & Co HB road St., N.Y.C..Br. 1723 
Leipzig ‘ss PF j D mnt in & Co., 43 Exciange Pl., N.Y.C...Hanover 8: 
Leipzig 5s 4 ; “ae & Co., 48 E oxchangs Pl N.Y.C Hanover 8300 
Leipzig 3s ie ‘ she ., Bact cage Co., 24 B’way, N.Y Cc Whitehall 500 
Mannheim 4s e socce meee Re eee ee 
Mannhein) 4s +5 ‘3 + roan 3 Suilivan & Co., 44 Broad St., N.Y.C..Br 
Munich 4s 4 , 4 ” ie a ~thetege a3 Exchange Pl., N.Y. Hanover 8300 
Sinaia te HA . B Richard & € 0., 29 B'way 'N.Y.C Whitehall 500 
Munich 4s 4 1, i cheep + Sullivan & Co., 4 Broad St., N.Y.C..Br. 1723 
Munich iis B A yunham & Co., 43 Exchange Pang Sek Hanover S300 
Nuernberg j< a rf, Suobam & Co 43 Exchange Pl., N.¥.C Hanover 8300 
Nuernbe re 4 ae rth i Bow Bang ag & Co., 29 B'way, N.Y.C Whitehal) 500 
ts ; rit “= n 0., 43 Exchange Pl., N.Y. Hanover 8300 
P -unhain & Co., 43 Exchar Pl N.Y. Hanover 8300 
j 4 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall =) 
HUNGARY jerome B. Sullivan & Co., 44 Broad St., N Br 
Budapest 4s 1 a.) ’ 
JAPAN: 4 1% C. B. Richard & Co., 29 B'way, N.Y¥.C....Whitehall 500 
City of Tokio 5s a1? > —— . 
NORWAY 8, 1912-52 r r Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Bergen, City of, ss, sk. fd , 
bonds, 144-2 OR ) Perens _. 
qian taiwan Smet Sees ors oe 
POLAND , sroadway, ( Rector 813 
Warsaw 5s ’ 1 Dunhz éc ‘ a - n 
Warsaw 6620000207 | Be Bumem ¢ Go Restenes Fie $4.0: --Hanover same 
y ; res — *o Se a3 ange Pl., Cc anover 8300 
mato DOMINGO, DOMINICAN REPUBLIC 
vominican Republic 4s, 1958 88, «(SB Pynchon & Co., 111 Broadway, N.Y. " 3 
SWITZERLAND: cited on 
yy tm City of, Ss, mun. ext., 
oans of 19% 5 ‘ i — 
meckehs, He aig ee ae 116% 111% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
mun., ext, loan, 1945 110 1 Pynchon & ©o., 111 Broadway, N.Y.C Rector 813 
ANADA: STATE ISSUES 
British Co iz 1 o ' , 
British Columbia is 3 oF _ non & Co., 111 Broadway, N.Y-.C Kector Si 
British Columbia 35%s py, a Pym hon & Co., 111 Broadway, N.Y.C Rector 51. 
British Columbia 6s. 1925 ‘ san a & Co., 111 Broadway, N.Y.C Rector 81 
British Columbia 6s. 1926 aa oe & Co., 111 Broadway, N.Y.( Rector 813 
British Columbia 6s, 1941 wn omg ion & Co., 111 Broadway N TC Rector 813 
Colony of Newfoundland 5 9 99 Es ap . i0.. 111 Broadway, N.Y-C. Rector 813 
Colony of Newfoundland ¢ on 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Colony of Newfoundland 6%s, "2 107 en a Soe 111 Broadway, N.Y.C Rector 813 
Manitoba 5%s, 1939... , 2 Pynchon & Co., 111 Broadway, N.¥-C Rector } 
Manitoba 6s, 1925. Bs Pyne hon & Co., 111 Broadway, N.Y.C Rector 
Manitoba Gs, 1928... Pyne hon & Co., 111 Broadway, N.Y.C Rector 
Manitoba fis, : 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 
Manitoba 6s, 1931. am Pynchon & Co., 111 Broadway, N.Y.C Rector 
Manitoba 6s, 1946. 06 Pynchon & Co., 111 Broadway, N.Y.C Rector 
New Brunswick 314s oa Fyachos & Co., 111 Broadway, N.Y.C Rector ‘ 
New Brunswick Ge — Pynchon & Co. 111 Broadway, N Y.C. . Rector - 
New Brunswick #s hp Pynchon & Co., 111 Broadway, N.Y.C tector #1: 
Nova Scotia 6s, 1425 ive Pynchon & Co., 111 Broadway, N.Y.C Rector 3 
Nova Scotia 6s. 19° 100 Pynchon -& Co., 111 Broadway, N.Y.C Rector 813 
Nova Scotia tis, 1930 toe o Pynchon & Co., 111 Broadway, N.Y.C Rector 3 
Nova Scotia 6s. 1936... , 101 Pynchon & Co., 111 Broadway, N.Y.C. tector 813 
Ontario 4s. 1926 ees os >y Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ontario 3s. 1999" a2 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ontario 5s, ro 101 Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Ontario 5\%s +d ft oa & Co., 111 Broadway, N.Y.C Rector 813 
Ontario 3%s a : *yne hon & Co., 111 Broadway, N.Y.C tector 813 
Ontario 5\%s rd 4 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Ontario Gea 1 > iC 2 Pynchon & Co 111 Broadway, N,Y.C Rector 813 
Ontario és. te he 7 aa ene & Co 111 Broadway, N.Y.C Rector 813 
Outario és Hoo ynchon & Co., 111 Broadway, N.¥Y.C Rector 813 
Ontario ts. 14 et a & Co ro a N.Y.C Rector 813 
Pro rap 105 104 *ynchon & Co 1 sroadway, N.Y.C Rector 813 
—— oi Es wig ‘sty Pynchon & Co.) 111 Broadway, N.¥.C.0.0.‘ “Itector S13 
Province of Ar itesban ne a) i Pynchon & Co., 111 Broadway, N.Y.C tector 813 
Saanctat ad € 18, 4, 97 Pynchon & Co., 111 Broadway, N.Y.C tector S13 
Province of Alberta 3%s ne I Pynchon & C 111 Broadw: . r 2 
Province of Alberte 71. “ aa Kater 1 n 20 roac way N y Cc Rector 813 
Province of Alberta te ‘ syachon & Co 111 Broadway, N.Y. Rector 813 
Dicetieac of 97 sie = 1001 102 Pynchon & Co 111 Broadway, N.Y.C tector 813 
uawiaian ed ‘athente s "4 100 4 Pynchon & Co., 111 Broadway, N.Y-.C Rector 813 
Quebec 38. 1955 m s, 100% 102 Pynchon & Co., 111 Broadway, N,Y.C Rector 813 
Quebee Se.  pgseamenane 50 w Oo Pynchon & Co., 111 Broadway, N,Y.C Rector 813 
e ty Le jekene bu sace = a Pyn hon & Co., 111 Broadway, N.Y.C Rector 813 
yer ell ell 43, 1923: eeee 991, 101% Pynchon & Co . 111 Broadway, N Y c Rector 81: 
Saskatchewan 1! Pe rete veeee Pync hon & Co., 111 Broadway, N ¥. Rector 813 
Saskatchewan i + Pynchon & Co 111 Broadway, N.Y.C Rector 813 
eaadiat Manin 43S. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewa: 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
n Ba 144g Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ARGENTINA INDUSTRIAL ISSUES 
Argentine Ry Recession 4s p81 9 Dunham & Co., 43 Exchange PI., N.Y¥.C Hanover 
CHINA: 
Chinese Hukuang Ry. 5s. 1951 Br wT 
Chinese 3 ba.) (£20 piec : - o4 Pynchon & Co., 111 Broadway N.Y Rector 812 
Chinese Hukwane’ Ry ( 4 a v2 a4 Lunham & Co., 43 Exchange Pl, N.¥.C...Hanover 8300 
FRANCE y. 958, 1951. 3 414 Dunham & Co., 43 Exchange P1., N.Y-( Hanover 8300 
a ~ of tes o 1960. . 76 Pynchon & Co., 111 Broadway, N.Y.C J tector 413 
didi Ry. of F © fs, 160... . 76% Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 
Paris-Orls. Ry. of France 68; ’56 7¢ Pynchon & Co., 111 Broadway, N.Y.C Rec 813 
Paris-Orlis. Ry. of France 6s; '56 76 eamning pg gE a : °° tector 813 
GEE a any: ance 6s; 7 Dunham & Co., 43 Exchange P!., N.Y. Hanover 8300 
4 
AE S tee ; Se B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
Badische Aniline & Soda 4168... Tunhat B. Sullivan & Co., 44 Broad St., N.Y.C. .Br. 1723 
Badische Adifline & Soda 4%8.... Se ee a ee ae Ge 
German Gen. Elec. 4%s cies 43 : Damman’ A Oo. 25 bs aoe “ PS 7 a Secon: eae 
Hambure-American Line 445 6% 71 Cc “B_R bdo - mnemanes sig ep ©, " Hanove r 8300 
ore tally eam oe ' vas. ’ i% . Richard & Co., 29 B’way, N-Y.C .- Whitehall 500 
ican Line 4%. 6% t¥% Jerome B. Sullivan & Co., 44 a St., N.Y.C..Br. 1723 
Hamburg-American Line 4%s. tis ™% Dunham & Co., 43 Exchange Pi., C...Hanover 8300 
Krupp 4s ....... cosskniaseess 4% 5% C. B. Richard &@ Co., 9 Bway, ‘NS Y.C....Whitehall 500 
Krupp 5s ..... ee 414 } C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 560 





FOREIGN SECURITIES, 


INDUSTRIAI 


GERMANY 
Krupp 5s 
Krupp 5s : 
German 



















North Lloyd 4%s 

North German Lloyd 4%s 
MEXICO 

Evvigmtion 466 ...sse0% 

Jalisco gold tis, 1928S and 1930 

Mexican gold 5s, 1945 (£500 and 
£1,000) : . ae 

Mexican gold 5s,'45 (talons or 

Mexican Treas. 6s, small 

Mexican Treas. 6s, large 
National Ry. 4s, 

Nat. Ry. 4%s, 

Mat. BR. B. Po out 

Mexican gold os (£20 

Mexican gold 4s, 1945 (French 
issue) 

Mexican silver 5s 

Mexican silver 5s . 

Vera Cruz & Pac. #45 

Mexican Light & Pow. 5s, 1) 

Adirondack Power 5s, 12 

Adirondack P. & L. Ist ts, m0 

Adirondock Pow. & Lt. tis ") 

Adirondack Elec. P. Ist © G2 
Ala. Trac Lt. & Pow. 5 12 
Alabama Power Co. Ist - it 

Alabama Power 5s, 146 

Am. Lt. & Trac. 6% notes, 12 

Am. P. & L. Ser. A deb. Gs, 2016 

Am. POw. & Lt. 8s, 1941 

Amer. Power & Light ts, 2016 
Am. Water Wks. & El. 5s i 

Am. Water Wks. & El. » ‘ 
Appalachian Pow. Co 41 
Appalachian Powe! A 

Appalachian Pow. Co i 

Ark. Lt. & Pow. 1s 

Asheville P. & L 12 

Arizona Power 6s, 

Atlanta Gas Light 

Baltimore Electric : 
Beloit Water, G. & E. Ist os ri 

Bradford Electric fs, 12).. 

Burlington G. L. Ist 5s a) 


Decatur 
Ist ref. 5 
ist 5 


Blocmington, 
paizgn Ry. Co 
Buffalo Gen 
Burling. Ry. & 
Butte Elec. & P 
Butte Elec. & 
Catawba Power 
Carolina Power 
Cc — Rapids Mfg. & P. os <4 
Cedi: tapids Mfg. & P. & 
4 none al Pow 
Cit. Serv. Co. “D 
Cleveland El 
Col. Pow. 08 " 
Columbus Power 5s, \s 
Col, St. Ry. Co. ist con. 5s 
Col. Ry., Pow. & Lt. 6s iH 
Col. Ry., Pow. & Lt. Ist os 
Connecticut Power he, fb 
Connecticut River 
Con. C., L z 
Cont ’ 
Consumer 
Consumers Pow 
Dallas Pow 4 
Tpayton Gas Co 
D., U. & C. Ry 
Denver G. & E, 5s, 14%. 
Denver G. & E. Co.tst&ref.s 





Co 
ist 5s 1 











1956 


1S-46 





Det. United Ry. 8s, 1941 
Det. Edison 5s, 1940 ‘ : 
Economy Lt. & P.Co.1st § f.t tI 


kKlec. Dev 
Elmira W., L 
Empire Gas 














Empire Gas & 
Empire Refining 
Erie Lighting Co 67 
Ft. Worth Pow. & Lt. 5, 31 
Gal-Hous. Elec. Ry. Ist 5s 4 
Georgia-Carolina Pow. Ist 3s "a2 
Georgia La., Ry.&Pow. 1st 5s, $1 
Georgia Ry. & Pow. 5s, 104. 
Gt. Western Power Ist 5s, + 
at Falls Power 5s, 1940. 











creat Northern Power 5s, 1936 
Gt. Western Power 5s, 1946 
Gt. Western Power és, 149 
Harrisourg Gas 5s Fe 
Helena Lt. & Ry. 58 192 
Houston Elec. Co. Ist 5s 1925 
Houston Lt. & Pow. 5s, 1931 
Hydro Pow. Co 


ref. & — hs,°51 
Idaho Power 147 
Idaho l’ower 
Indianapolis 
Indiana Adj 
Indiana Service 0s, 1: 
Indiana Service Adj. 5s. 
intermountain Ry.Lt.4Pow 6s,"37 
ironwood&Bessemer Ry .&l1.o8 st 
Kan. City Pow. & Lt. Ist 4s, 40 


5a, 
Gas 








Kan. City Pow. & Lt. Ist 4s 
Kan. Pow. 5s, 1937.....- ee 
Kings Co L., P. és, "2 
Knoxville Ry. & Lt. ref, & ext 
he, 146 ... ° eae 

Knoxville Trac, Co, Ist 5s, “3S 
Laclede Gas Lt.Co. Ist ref.7s,"2" 
Laurentide Power 5s, 146 
Laurentide Pow. Co. Ist 5s, 194 
Lehigh Pow. Securities tis, 1927 
Los Angeles Ry. Corp. Ist & ref 


de, 1940 


Madison River Power 5s, 1955 

Mad. River Pow. Co. Ist 5s, 

Manufacturers Water 5s, 130 

Memphis St. Ry. Co. conv. 5s,"4 
f. ds 


Merchants Heat & Lt. ref 


Michigan Northern 5s, 141 
Middle West Util. A *s, 1935 

Middle West Util. B 8s, IMO 

Minneapolis Gen. Elec. fs, 1931 
Mil, El. Ry. & Lt. Co. Ist 5s, “2 

Mil, El. Ry. & Lt. Co.ref. & ext 
fs, 1931 : 

Mil. El. Ry. & Lt. gen.ref.5s,"51 

Mil. Light, Heat & Trac. +s, ‘2 

Minn. St. Ry. & St. Paul Cit 
Ry. joint con. 5s, 128 

Miss. Riv. Pow. Co, Ist 5s 1 

Miss. River Power deb. 7s, 135 

Miss. Val. Gas & Elec. Co. coll 
tr. fie, 1922. wiesenwwes 

Mont. Lt., H. & FP. Ist col. new 
4s, 1932 yer 

Mont. Lt., H. & P. 5s, 1933 

Mont. Tram 5s, 1941. 

Mont. Tram. Ist & ref. 5s, 141 

Montana Power Trans. 5s, 1935 

Montana Power 5s . 

Nashville Ry. & Lt. 

Nashville Ry. & Lt 





i949 
Ist 5s, ‘51 


Gas 5s, 1!48 


Nebraska Power 5s, 
New Eng. Pow. Co 
New Amsterdam 





Bid 


Ay, 


Offers 
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Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place 


Telephone Bowling Green 


S—Continued 
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ADVERTISEMENTS 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 
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Open 


Security 


Market 





PUBLIC UTILITIES—Continued 


New Brunswick Power 5a, 137 
New England Power s, 19 
New York & E. R. Gas 5s 
N. ¥. & Westchester Lt. io 
N. ¥. Tel. Co. tat s. f. 44a,'39 








New Or. Ry. & LA. gen. 4 
Niag. & Erie Pow ys, Piel 
Niag Lock. & Ont. ref. ts os 
Niagara, Lock. & Ont.low.tis,’* 
Niag., Lock. & Ont. 5s, ‘4 
Niag., Lock. & Ont. Paw 4 i 
‘ Falls Power, 1932 
Falls Power 5s, 1932 
Niagara Falls Power tis, 1°32 
Niagara Falls Power tis, 950 
Northern Electric Ist s, 130 
North. Ohio Trac ss, 14 
North. Ohio Trac. 6s, It 
North. Ohio Trac. 7s, I'2t 
Northern Ont. Lt. & P. Ist 6s,’51 
N. W. Elev. Ry. Ist 5s M1 
Northern States Power 5 1941 
Northern States Power 6s M1 
Nova Scotia Tram. & |! s, “dt 
Ohio Public Service 7 ioe 
Ohio Power 7s, 1951 
Ohio Utilities Co. 6s, 1946 
Okla. Gas & Elec. istéref.7 +1 
Omaha & C. B. St. Ry. Is 8,28 





Omtar Power (Cc ist 3, 14 
Pac. Pow. & Lt. Co. Ist 5s ’ 
Pa. & Ohio Pow & I Ist Ss, 0 
Pa. & Ohio Pow. &Lt. Ist s.' 40 
Parr. Shoals Pow. C« a, 12 
Pa. lt tilities 6s, let 

Pa Power & Lt. 7s, 1951 
Peekskill Lighting & R. R. & ‘) 
Penn. Lighting C« f 8 “) 
Penn, Water & Pow ~ HO 
Penn Central Lt. & Pow 4 
ensacola Electrix s 31 
Philadelphia Cs RUE 
Philadelphia (C« s ot 
Portland Gas & Coke st 5s 0 
Portland Ge le« 

Provincial &r st it 
Puget nm =” it 

Puget I & L. gen. 7 41 
Puget Sd. Pow. & Lt.gen.7%s,'41 
Rie de Jan Tram. Lt.&P 56 
Rio de Jan. Tram., Lt.&P.5s 
Rio de Jan.Tram.,Lt.&P 1st5s 


Reekford El. Co. Ist & ref.5s, 3 
St. Paul City Cable Ist 8 7 








§ Paul City Ry Ist tis 4 
Salmon fiver Power > O52 
Saimon Riv. Pow. Co. Ist 
Schenectady Ry 1 
Scranton-Wilkes-Barr I } 
col. trust 6s Ins4 

Seattle Electric Ist Ss, 1930 
Seattle Ist s mae 
Seattle wren 
seattle t 1930 
Seattle attle-Eev.) % 
Seattle Lighting ein 


Shawinigan W.&P Ist oN .o8 ‘ 
Shawinigan W & ' 
Shawinigan W.&P. ist 
Shawinigan W. & I Ist tie a“ 
Southern Power 5s, 1h 
Southern Cal. Edison ger 
South. Cal. Ed. gen. & re 


Southern Wis. Powel! a 19309 
Southern Wis. Pow. lat 5s is 
Springfield Ry & Lt one 
Suburban Gas (Phile - 
Syracuse Li. & Pow 4 1 


Tennessee Power 5s, 1962 
Texas Power & Lt. 1 

Toledo Edison 7s, 141 

Toronto Pow. Co.,Ltd en. 5a, "24 
Tri-City Ry. & Lt q v2 
rri-City Ry. & Lt éref.5s.'30 
Twin City I & Tra 

[win States G.&l &ref 


I é 

United Lt. & Rys. 5 

Union Elec. Lt. & Pow 
United Light & R Co.tat 5 
t'nited Fuel & Gas se, 1h 
Utah Securiti« Corp. ¢ 2 
Virginia Ry. & Pow 14 
Virginia Ry. & Pow s, ite 
Virginia Power 5a 42 
Virginia Power Co. Ist a 194 
Washington Water Power % 


Watertown Lt. & Pow ~ % 








West Penn. Traction 1 tw) 
West Penn. Power 7 Tt 
Wis dlison conv. deb. tis 4 
Wis jlec. Power Ts, ho 
Wis. River Power Ist 5s. 14 


York Haven Water Pow. 5 l 


Alabama Tenn \ 











general lien ts 
Atlanta & Char A. | ‘ 4 
Atiantic & Dan. Ist 
Atlantic & Yadkir ts 1ay 
Austin & N. W. 5 I & J 1 
B. & O.,P.,L.B.4&W.Va t 49,°41 
Beach Creek Coal & Coke 5a, ‘44 
B. & ©O., Tol. & Cir is “ 
Bennington & Rutland 44s 
Bioomington Dec. &Champ “) 
tuff. & Susq. Ist 4s X i 
Burlington, ¢ R. & N ” 4 
Butte, Anaconda & Pac 1 4 
Butte, Anaconda & Pac , Ht 
( . & Stl $t.L..Div.4 m 
Can. Atlan. (Grd. Trunk) 4 
Can. Atlan. Ry. 4 19 
Can. North. Ry 4 1930 
Can. North. Ry. 4s, 10 
Cent. Ark. & Bb. Ist 5s. J.&J “i 
Cc. P. European 4s, M. & 8 Mi 
Cc. & O. North. Ry A.40.,'4 
Cc. P. European 4s 











Chattanooga Sta. 4s, J. & J 
Chi. & Alton Ist 4A. & 0.,'49 
Chi. & Erie Ss, 1%s2 
Chi. & Erie Ist 5s, M. & N s 
chi Ind. & I ref. 4 1&J rr 
Chi Ind. & L.gen.os,.M.&N.,'t# 
Chi., M. & St.P.gen.4 1. &J ' 
Cleveland & Mari« a Ryd ' 
C..M. & St.P.Europ'n 4s,J.&D 
( M. & St. P gen.4 J.&J 
Cc r. H. a + ' is, OM uw 
Choctaw -Mempt Xd. &d i 
Cin Leb. & N. Ist ts.M.&N ' 
Che Akr & Col 27 
Cleve Akron & Col -é 
Cleve & Mahon. Val 1.&J 
.! , & J 
Cc fic . 
“0 
&J 
bast 
N , 
ri is 
: is, “GO 
Dan.Urbana & Champ.R.R 
Rio G. R.R.imp 2s 
& Bridge F.&A4 t 
Mackinac Ist 4s ) 
rol. & Lror lst 
.&J 7) 
(eta A} 
& O H4 
1 
enesee Riv. R. R 
Harris. & San An st Ss 
Hous. & H.Iist 5s,A.& A 





& Ll. Pst 4%s, J. & J 1 
G R. & |. 2d 48, A. & O ald 
Grand Trunk Pac. 3 
Grd. Tronk Pac. 48,'°39 

















wa 
77 W 
2 1dwa 
a4 adwa 
’ wa 
ry sdwa 
y. 1dwa 
1W 
ir 
i 
! 
” 
s Wit 
wa 
) wa 
S “ 
MW St 
104 vmadwa 
4 wa 
eM bw 
~ IW 
* aw 
st way 
W xdwa 
) el 
o wa 
Ww 
Ww. ¢ riwa 
" way 
9 ro P 
o “ 
4 wa 
NG 
s “ 
"i nge I 
7 B'wa 
’ A I br 1dwa 
Lax A 111 Br ad ay 
2 & 4 iS Ee I 
’ n & Bro wa 
TL Pynchon & Co 111 Broadway 
: Dunham & Co., 4 xchange |} 
7 Pynehe A i Li iwa 
3 Dunham & 3 kixcl i 
Dunham & Ceé 3 Exchan 
. Dunham. & i Exct ‘ 
67 [runt 1 & ¢ + Eixcha 
”) t & { Br 
10% Vilas & Hickey, 49 Wall S \ 
' Pune & Broadwa 
100 I ha & t kexehar 
ww P’ynet 11t Rroadw 
W he “ 
i’ lil ft wviw 
”) Jy 1 Broadw 
102 it Exec 
wt Dunha & ¢ 3S Exel 
~ I’y \ fil Br ‘ 
mt Py 11! Broadw 
”“ I i Eexchar 
“ Lhus + xcna I 
Johr ir.. 61 iwa 
it Vi i) Wal N 
7 I 13 Exchar i 
Jot J 61 Broa ‘ 
[ ham & ‘8 Exchanee | 
ot Nick Jt til roadw 
1 Ot I i Wall St., N.Y 
104 \ & Hicke i?) Wall St N 
t tu & lll Broadway 
106 I v r 11 Broadway 
4 v & ri lll Broadway 
91 I t & ] Exchange P! 
RAILROADS 
2 a & rne 4 N 
NN Dunham & Co., 4 I 
Dunham & Co., 43 
ss Dunham & Co., 43 I 
\ Pynchon & Co., 111 Broadway 
Pynchon & Co iti Breadway 
Dunham & Co., 43 Exchange P! 
6 Py hon & Co., 111 Broadway, N 
w. Pynchon & Co., 111 Broadway, N 
tin John Nickerson Jr 61 
Pynchon & Co 111 ft 
iJ Pynchon & Co., 111 Bre 
"4 Dunham & C« 43 Exchange 
A Pynchon & Co., 111 Broadway, N 
" Dunham & ¢ 13 Exchange | 
70 Pynchon & Co., 111 Broadway. N 
) Alfred | I i & Co., 74B 
a Alfred I i & Ce 74 
x Pynchon & Co., 111 Broadway, N 
Ww ) Pynchon & Co., 111 Broadway, N 
67 P hon & ¢ 111 Broadway, N 
Ww. ¢ Pynel & « 111 Broadwa ' 
tA Je I an & C% +4 
W I & { lll Broadway 
oh Pynchon & Co., 111 Broadway, N 
SS Dunham & ¢ 43 Excha el 
x Pynchon & Ce 1 N 
Ww t’y hon & ¢ y 
sf Pyt & « y 
tit Pyneh & Co N 
Dunt A ‘ t I 
. yr n & ¢ 111 Bioadway, N 
Pynchon & Co., 111 Broadway 
chon & Co., 111 Broadway, N 
hon & Co., 111 Broadway, N 
r OY 
) a & 43 Eixcha } 
xm I tM. M 1, 30 Broad 
"4 «& ‘ 11 ' Va 
T & ! I N 
UO A l I ad 
Q5 . & 111 I . 
Pynenon & Co 111 Broadway 
Pynchon & Co 111 Broadway, 
Dunham & Cr 43 Exchange P! 
Pynchon & Co 111 Broadway 
W. ¢ Pynchon & C 111 Broadway 
6s Dunham & Co., 43 Exchange P! 
John N ersor ros 
W Dunham & ¢ 
\ ’ Pynchon & Ce 
Pynchon & Co 
’ A. S. H Tone 
“4 Pynchon & Co 
Pynchon & ll Broadway 
s Dunham & ¢ 3 Exchang P 
a Pynchon & Co., 111 Broadway 
ald Dunham & Cer #3 Exchange P 
" t’ynchon & Co., 111 Broadway 
Ss Pynchon & Co., 111 Broadway 
Ww. oO Pynchon & Co., 111 Broadway 
s Pynchon & Co., 111 Broadway 
61% Alfred F. Ingold & Co., 74 B’wa 
SOF 





























Pynchon & Co., 











111 











Broadwa 
Exchange | 
Broadway 
Exchange 
Broadway 


axcnange | 
Broadway 


Exchange 


























Broadway 


NY Hanover 8300 
N.Y. Hanover 8300 
w.¥.¢ R300 


4 Hanover titi 
N Hanover S.j0f 
Ny ( Rector 813 
. Y.¢ Hanover 5500 
VN. ¥.¢ kector S14 


B00 























N.Y.¢ Hanover 
Y.¢ Rector &1 
NY Hanover 38300 
N.Y .( Rector 81 
1. N.Y.« Hanover S300 
N.Y. Hanover S500 
N.Y 
¥.7.' 
NY 
N.Y 
N.Y 
v.Y 
N.Y 
N.Y 
uy 
Y 
N.Y 
N.¥ 
NW 
¥ 
N. ¥ 
N. ¥ Rector 51 
wy eae) ¢ 6840 
NY : } x ir. #40 
y ector hal] 
N.Y 
wd 
N.Y 
Ny 
y, N.Y 
" N.Y Bowl. Gr. 6840 
N.Y.( Rector 81 
N.Y .( Rector Sl 
N.Y tor 381 
. Hanover 8300 
Ny I ow SI 
N ect SI 
N.Y. Rector 51 
N.Y .¢ Hanover 8500 
N.Y Rector 81 
N.Y tor 813 
N_Y tor 814 
N.Y er 8300 
y, N.Y. ir. 1454 
N.Y tor 81 
y ctor Sl 
\ er 8300 
N.Y Rector 813 
N. ¥ Rector 813 
' ? Hanover S00 
Rector 8&1 
¥ Hanover 8300 
Y Hanover 83500 
‘ Hanover 8300 
y 
va 
I to SI 
Rex r &I 
¥.Y I 4 ir. 654 
N.Y H er 8300 
N.Y I ve S300 
v.¥ Rect SI 
N ( Rector 1 
N.Y 
N.Y 
N.Y 
N.Y 
N f vi ; OR4 
Hanover 6297 
lanove 424 
N.Y. Rector 81 
N.Y I tor &1 
N Cc tector &1 
Y Hanover 8300 
Hanover 0906 
N.Y Hanover 8304 
N.Y Hanover 8300 
N.Y Hanover 830¢ 
N. Y. ( Rector 813 
ee a Rector 815 
N.Y.¢ Hanover 8350 
¥ Rector 813 
Y. ¢ Rector 813 
N.Y. Lov Gr. 6840 
. @ Rector 813 
Y Rector 813 
N.} Hanover 5." 
Y.< Rector 813 
N.Y lanover 8300 
Me = Rector 813 
N.Y wl. Gr. 1404 
y, N.Y. Bow!. Gr. 1454 
a. 4 Rector 813 
Y.cC Rector 813 
Y. ¢ tector 813 
Y Rector 813 
j N.Y.( Br 25 
_ wa © Rector 813 
Y. ¢ Rector 813 
N.Y Hanover 8300 
© Rector 813 
ee ae Rector 813 
Ss Rector 813 
¥.C Rector 813 
NY Hanover S20 
a © Rector 813 
yw ve R 
- 
y 
N H 
Rector 81 
! r &1 
- FF 4 Rector 813 
nm 36 Rector 813 
N. ¥ Hanover 8300 
me. Be Rector 813 
N. Y. ¢ Rector 813 
N. ¥. ( Hanover 8300 
N.Y Bowl. Gr. 6840 
i, Hanover 8300 
N. Y. ¢ Rector 81% 
ms ae 4 tector 813 
y Hanover 0906 
we A Rector 813 
N. Y. ¢ Rector 813 
N.Y. ¢ Hanover 8300 
ma Rector 812 
ie me Sl Hanover 8300 


$13 


Rector 
Rector 813 
Rector 815 
Rector 813 


Bowl. Gr. 1454 
Cc Rector 813 





PUBLIC UTILITIES—Continued 





eS. FF re (Alberta) 4s 42 

G. T. Pa rtd. Dom. of Car 
en. 4s, “G2 

G. T. Pa (gtd. Dom. of Can 

br 

; r. Pac Prairie Se 4 
A. & O 

G. T Pac 

G. T. Pac 

&. Zz. Fa 

G T. Pa 

+ T. Pas O 

G. T. Pa 

G T. Pac 

Grand Trunk Western 

Gt.North.Ry.of Can.4s,A.& O.."34 
sulf Terminal ¢ (Mobile) ist 
is, J. & J 7 

I Cent. ct is - 

I Cent. cc is, M. & N 

lil. Cent. col. 4s, 195. 

I Cent. & ( Sst. L. &@ N. O 
j J). & DD 6 

Ind. & Louisville ist 4s Mi 

Kan. & Mich. 2d 5s, J. & J 27 
. } . S. & M. 48,A. & O 

Kan. City Term. Ry. 4s, 150 

Kansas City Railway 1 1s 





& W. Ist 5s 





N K. & T. tis, w. 1 

















New Haven 4s, Europeen 
N. O., Tex. & Mex. 5s, 19 
N. O. G North s 
Newp. & Cin. Bdge.4%s,J.& J.,"4 
Newport & Cin. Bridge 4%s, °45 
N. ¥ Chi. & St. L 1 
N y Connes ting R 
N. ¥ N. H. &H 22 
N ¥ Pa. & O. Ist 
~. - Penn. & O 
N. ¥ 
N. ¥ 
Norf. & South. ist 
Norf. & South. ger 
Pac. Gt. E : 2 
Peoria & é rT 
Pere Margq., L. & 

tes, F. & A 1932 
St. Louis & Cairo 4s, J. & J 31 
St. L., Springfd & Peoria 5s, °39 
st. L. &S8 *. gen. 5 1931 
St. L., R. Mt. & Pac. 5s, "55 





St. Paul 4s 


Stephens 
a@d2 






Syrac 
Toledo 
Toronto, H. & B. 4s, J. & D i6 

ion Ry. of N. ¥ Ss ¢ 


























Union Term. Co. (Dallas, Tex 

Ist Ss, 1942 1 
Utah Northern 5s, 1926 ba] 
Vicks eVE & Pac ge s.4 & 
Vandalia R. R. 4s a0 
Wabash ist lien term. 4s 4 tit 
Wabash Ist 5s, M. &N 9 M4 
Wabash 2d 5s, F.& A., 1939 86) 
Wat r & C. Ist 4s, M.&S..’41 7 
W. Va. & Pitts. 4s, A. &O “) i 
Weatherford, M. W &Nw. Ist is i 
Western N. Y. & Penn. 5s 7 M 
Western N. Y & Penn. 4s 2 
Wis. Cer Ist gen. 4s, 149 t 
Wis.Cen,,Sup.@Dul.4s, M.&N 77 
Wis. Cent. ref. 48, A. & O 0 tit 

INDUSTRIAL 

Adan Exp. Co. col. trt is,'47 60% 
Advance Rumiey s. f. deb. 6s,’2% SY 
Advance Rumiey fs, 1925 “) 
Am. Thread fis, 1928 100 
Am. Can.. deb. 5s, 1928 % 
Asbestos Corp. of Can. Ist 5s,’42 6 
B. B. & R. Knight Ist 7s, 1930 ”) 
Baldwin Loco. Wks.Ist s. f.5s,'40 9%9Y 
Bell T of Canada 5s, 1925 , 
Bell T of Canada 5s, 192 uo 
Booth Fisheries 6s, 1926 7 
Braden Copper ts, 1931 O85 
Caddo Cent. Oil & Re 1930 r 
Can. Car & Foundry ’ a 
Can. Car & Foundry % % 
Con, Coal Co, re Me 
Con, Coal Co. Ist & 0 





Consclidation Coal 
Consolidation 
Crew Levick Co. Ist s. f. 6s i 
Cuba Telephone ist cv. Ss. “51 
Cuba Co. 4% 
Darkwater Coal 6s 

Dominion Coal Ist 5s, 1940 
Donner Steel Ist & p. m. 5s, °35 


1950 


Coal 5s 


debentures, 1952 





Empire Ref. Co. Ist & col. 6s,'27 
Federal Sugar Ref. 6s, 1924 
Francisco Sugar 6s, 1930 

Gen. |} Co. Ist 6s, 1936 
Green Star Steamship 7s, 1924 
Hale & Kilburn Corp. Ist ts +) 
Hires Sugar 7s 

Home T.&T.of Spokane Ist 5 65 
Indiana ss, 1952 





Internatio: Sait Ds. 1951 











Jones & Lauzhlin Stl. 1st 5s, 
Jefferson & Clearfield Coal & I 
Co. (Ind. Co.) Ist 5s, 1950 
Knickerbocker Ice 5s 1 
Lackawanna I. & S. (o.Ist5s,'2ti 
LaBelle Iron Wks 140 
Lecemotive & Mach Co, of Mon 
treal, Ltd., lst 45, 1904 
Lima Locomotive Ist 6s. 1932 


Mallory S. S. Cx ist 5s. 1% 








Martin D 















Nat Conduit & Cable 127 
Nichols Copper 6s, 

Nova Scotia Stl.&Coal st hs. if 
OG Coal ist 5s, 15 

Pl Valley Coal 28 
Prod. & Ref, Corp. s 31 
Roch. & Pitts. C.&I 2 
R Coal 1924 

Rosita Coa Coke s. f. fis 24 
Shults Breal Gs, 40 

Sen-Sen Chiclet ts, 1929 

Shafter Oi] & R, Co,1ist s.f.ts 
Sherwin & Williams Co. Ist ¢ 


ref. ts, 1941 . 
Sherwin & Williams Paint (s,'41 


Sloss-Shef, Sti&l.s,f.6% notes 2m 





Smith (A.O.) Corp. 6% notes,’24 
South Porto Rico SugarCo.7s,’41 
The Solvay Process Co, Ist Ss,'3s 
Titusville lron Wks. 7s, 1924 
Trinity Bidgs. Corp. 1st mtg. 
loan S%s, 1930 eevese 

Two Rector St. Corp. Ist mtg 
loan 6s, 1935 

U, S, Light & Heat Ist 6s, ‘35 
iitah Fuel Co. Ist 5s, 1931 


Ward Baking Co. ist 6s, °37 
Warner Sugar Refining Co.7s,'41 
Wayne Coal Co. Ist s. f. 6s, "27 
Wayne Coal 6s, 1937. ee0 
WebsterCoal&éCoke Ist con.5s,’42 





























Offered 
w.0O 
S 
6 











A 


Pynchon & Co., 111 Broadway, N 


Pynchon & Co 111 Broadway, N 


Pynchon & Co., 111 Broadway, N 


& Co., 111 Broadway, N 
Co., 111 Broadw 
Ingold & »., 74 B’way 

Alfred F. Ingold & Co., 74 B’ 

Alfred F. Ingold < 

Pynchon & Co., 111 Broadway 

Alfred F. Ingold 

Pynchon & Co., 

Bennett M. Minton, 30 f 

Pynchon & Co., 111 Broadway 


Pynchon 
Pynchon & 
Alfred F 








Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 




















Dunham & Co., ¥ 
Pynchon & Co., 111 Broadwa N. Y¥ 
Pynchon & Co., 111 a = 
Pynchon & Co., 111! > 
Pynchon & Co., 111 N. ¥ 
Dunham & Co., 42 Ff i 2 
A. S. H. Jones, 56 W | 
Pynchon & Co., 111 roadway, N. Y 
Bennett M. Minton, Broad St., N. ¥ 
Pynchon & Co lil Pre N. ¥ 
Dunham & Co N. ¥ 
Pynchon & Co N. ¥ 
Dunham & Co x N. ¥ 
Pynchon & Co I ee 
Pynchon & Co 1ii Sr N. ¥ 
Bennett M. Minton, 30 ~*~ * 
Pynchon & Co 11! Br iway N. ¥ 
Pynchon & Co., 111 I iway Y 
Pynchon & Co., 111 Broadway, N. ¥ 
Pynchon & Co., 111 r iway, N. Y 
Pynchon & Co., 1 f V - i. = 
Bennett M. Min 30 | d St., N. ¥ 
Pynchon & Co., 111 N. Y 
Pynchon & Co 111 1 ie 
Dunham & Co., 43 } 2, m. Y 
Dunham & Co., 43 [ N. ¥ 
Dunham Cc 43 E I N. ¥ 
Dunham Cc 133 E ze Pl., N. ¥ 
Dunhan 43 | £ I N.Y 
Jerome Sullivar m Uf + br a st 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co ili ft vay N Y 
Pynchon & Co., 111 Broadway, N. Y 
Dunham & C¢ 3} Exchange Pl., N. ¥ 
Pynchon & Co., 5B | ay \ Y 





Dunham & Co., 43 Exch: 
Pynchon & Co., 11 , 

Pynchon & Co., lil 
Dunham & Co is I 








Bennett M t 0) Br t 

Bennett M 1 Bb 1 St 

Pynchon & 2adway, N 
Pynchon & 111 F iway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway N 
Pynchon & Co., 111 adway, N 
Pynchon & Co., 111 dway, N 





John Nickerson Jr.. 61 B’way, N. ¥ 
Pynchon & Co., 111 Broadway, N 
Dunham & Co., 43 Exchange 








Jerome B. Sullivan & 44 Broad 
Pynchon & Co y, N 
John Nickerson rdway 

Pynchon & Cx ay N 
Pynchun & Co y, N 
Reynolds, Fi . i 

















¥ 
N.Y 

¥ 

¥ 


Pynchon & 2 
Dunham & N. ¥ 
Pynchon & N Y 
Dunham & N.Y.4 
Pynchon & N. ¥ 
Pynchon & N ¥ 
Pynchon & N. ¥ 
Pynchon & N. ¥ 
Pynchon & Y 





1. 3. B ! N.Y 
Dunham & Co 3 Exchange PI! N. ¥ 
Dunham & Co iF N 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
ND MISCELLANEOUS 


xchange Ff 
Broadway, N 
Br 4 N 


111 
111 














Pynchon & Co 111 Br iway, N. ¥ 
Pynchon & Co il N. ¥ 
Dunham & Co., 43 1. N. ¥ 
Pynchon & Co N. ¥ 
Pynchon & Co a. me oe 
John Nickerson -. 2. © 
Pynchon & Co., N. ¥ 
Dunham & Co ACE N.¥ 
Pynchon & Co., > an ao 
Alfred F. Ingok ay, N.Y 
Pynchon & Co., N. Y¥. C 
Dunham & Co 3 N.Y.( 
Dunham & Co 3 Exe 1ge ice, N.Y 
Alfred F. Ingold & C 74 iy, N.Y.C 
Pynchon & Co., 111 B a a a. - 
Pynchon & Co., 111 Broa N. Y¥. C 
Pynchon & Co., 111 Broadw N. ¥.C 
Dunham & Co., 43 E lange ! N.Y 
Dunham & Cc i OF ha el N.¥ 
Pynchon & Co., til y 
Alfred F. Ingold & C 
Farr & Co., 133 Fre 
Dunham & Co., 43 I ¥ 
Pynchon & Co., I11 ( 
Pynchon & Co 111 Cc 
Pynchon & Co., 111 
Farr & Co., 1 Fro 
Farr & Co., 133 Fro1 

' 


Pynchon & ( 

Alfred F. Ing 
Pynchon & Ce 
Dunham & Cr 
Pynebon & Cc 
Dunham & C« 
Dunham 





Pynchon & Cc 

Pynchon & Co I 1 y N 
lounham & Ce is | 

i’ynuehe & Co 1! : N 





Dunham & Co., 43 f hange | 


ynehon & Co 111 Broad 









I a 
Dunham & Co., 43 r I 
Pynchon & Co lll Broadway, N 
Dunham & Ce {3 Exct £ Via 
Dunham & Co., 43 Exchar i 
Pynchon & Co i111 B | y 
Alfred F. Ing & Ce tf 
Pynchon & ll Bre y 
Pynchon & Co 111 Bre 

Pynchon & Co., 1} Br 

Pynchon & Co lil f J 
Pynchon & Co., 111 Br N 
Dunham & Co., 43 Exec? ce 
Pynchon & Co., 111 B N 
Dunham & Co., 43 Exchar 1ce 


Pynchon & Co 11 B iway 
Pynchon @& Co., 111 Broadway, N 


Pynchon & Co il} 
Bennett M. Minton 
Pynchon & Co., 
Dunham & Co 

Farr & Co,, 1538 
Pynchon & Co., 
Dunham & Co 





Pynchon & Co 


Pynchon & Co 11) Br 
Pynchon & Co 111 Bre 
Pynchon & Co., 
Pynchon & Co., 111 Br 
Farr & Co., 133 Front St 
Pynchon & Co., 111 Broadway, N 
Dunham & Co., 43 Exchange Place, 
Pynchon & Co., 111 Broadway, N. 











Y 


111 Broadway, N. Y. C 














813 











Rector 813 


Rec 


Rector 813 


S00 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS DVERTISEMENTS. 
O S ] : : 
en ecurit Market Open Sec V 
p Dp ecurit Market 
INDUSTRIAL AND MISCELLANEOUS—Continued PUBLIC UT! 
B Offered B 

West India Sugar Finance 7s,'24 8 Co., 133 Front St., N. Y. ¢ = ae John 6428 Nor Co. 7% pf I 

West India Sugar Finance 7s,'2 st SH & Co., 111 Broadway, N. Y. ¢ Rector 813 Not Co. warra ce. 4% Re 

West Kentucky Coal 5s, i$ 34 a s4 & Co., 43 Exchange Pl., N. Y. C..Hanover 8360 Pac Co. 6% pf ; ( I 

Woodward 1. Co. 1st 5s, "52.... ¢ Pyne pa & Co., 111 Broadway, N. Y. C......Rector 813 Pac. 1% pf ( 

ac a Pp Nt ( } 
Pa adison Co. pf “ F ried 
Notes N Portland Gas & Coke pi tree 
i otes Portland Pow. & Lt. pf , N. ¥ 
Portiand Gas & C 7 f f a I 
. _— y — : _ get Sd. Pov L i ‘ ( r 
INDUSTRIAL AND MISCELLANEOUS t Sd. Pow. & Lt. 6% wy. 
B fered Republic Ry. & Lt. con I Y ( 

Am. Lt. & Traction 6s, 1925 Curtis & Sanger, 49 Wall St., N. Y. ¢ . Hanover 6144 Republ % D! N. ¥. C 

Am. Tel & Tel. 6s, 192 Curtis & r, 49 Wall St., N. Y. ¢ Hanover 6144 ~aateegpe 8 pf ° Cc 

Anaconda Cop. Co. 78 Jan 1920 102% Curtis & r, 49 Wall St., N. Y. ¢ Hanover #144 sou. : 0. © BS 

Balt. & Ohio 6s, 1924. : 18 r, 49 Wall St., N. ¥. C tanover 6144 4 noutb. Cal. Heinen Wo. on | v. Y. ¢ 

Beth. Steel Corp. 7s, July 15, '23 10 1 tis & Sanger, 49 Wall St., N. Y. ¢ Hanover 6144 § 200th. Cal. Eatson pt : N.¥ I 

Cent. States Elec. 5s, June 1, ‘22 9% W% s & Sanger, 49 Wall St., N. Y. ¢ or G144 Standard Gas & Elec. ¢ Y. ( 

Con. Gas, E. L. & P. 7s, 1 ( % & Sanger, 49 Wall St., N. Y. ( Hanover 6144 | Standard Gas & Seg :. y. ( 

Con. Pow. Co of Balt. 6s, r wo, Curt Sanger, 49 Wall St., N. Y. C Hanover 6144 Tenn Ry ‘ Lt Co. con vy ( 

Meiro. Edison 5s, Aug. 1, 192 99% Curtis & Sanger, 49 Wall St., N. Y. C Hanover 6144 Tenn. Ry., Lt merry ae 

Utah Securities 6s, Sept. 15, 1922 D5 Curtis & Sanger, 49 Wall St., N. Y¥. C Hanover 6144 tiene aceon r- I R =. 4 

oledr 4LISOT Pi y { 
Stocks Stock eicity Hy. Ls > Goeeeee 
‘ t Tri-City Ry) & Lt. 6% pf . ( 
OCcCKS Sear ts i wy ; 
tited Ligh ty Oo. 1 N ( 3 
STANDARD OIL SECURITIES see. Cort vet 
i Bid Offered ! : \ ( 
{ Anglo-Am. Oil Co., Ltd.... i & St.. N.Y.C.. Broad 7106 United G. & E. 2d pf 

Atlantic Refining Co...... 160) & s.. N.Y. Broad 7106 Utah Power & Lt rf ’ I 

Atlantic Refining Co. pf.. i » & aes 7106 Utah Power & Lt. 7% pf 

Borne-Serymser Co. ; i & St N y ¢ 7106 Western Power Co. con 

Buckeye Pipe Line Co.. , ) > & Ny ¢ 7108 Power Co. 6% pf Y 

Cheesebrough Mfg, Co., Con 190 & S N ~ it G. & E < 

*Continental Oil Co........ 8 & ‘ ora pe Edison vit 

Crescent Pipe Line..... 4 & st N ¥ Cc 7108 I & FP. 7% I 

Cumberland Pipe Line. i ; & NY < 106 Penn. Trac. & W. | H 

Eureka Pipe Line.... y & t NLY< 710% rra & V i i ’ 

Galena Signal Oil Co. pf... y 0 & N_Y.¢ 106 River Power 7% ft 

Galena Signal Oil Co. commor & N y ( 7104 

Galena Signal Oil Co. pf., new $5 & st’ N_Y.C..Broad 7106 RA 

Galena Signal Oil pf., old.. 174 78 & Ss N.Y.C..Br a 7106 

Illinois Pipe Lin a a ) 3) & N : Cc eee 7106 Ala. Gt rn ordina ze 

Indiana Pipe Line ‘ 14% & N_Y.¢ oy 7106 Ala. Gt thern pf ; 

International Pet. Co., 27 28 & S NYC 7106 Albany & Susquehann o N. ¥. I 

National Transit Co.... { 7 > & ") 7106 | Beech Creek R. R ae 

New Yor! nage ge . 2 & . Fe 7106 ~ > : . R: . 

2 ork Transit o 4 ( & N_Y.¢ 7106 Canada Souther: : 7 Ss v t 

Northern Pipe Ce & Nye Cleveland & Pittsburgh 7% x. ( 

Ohio Oil Co.. “— 2 2 & N_Y¥.C Cleveland & Pittsburgh 4 r. ¢ 

Penn.-Mexican Fuel Co... 28 & ‘nyc Ft.. Wayr pf r. ¢ 

Prairie Oi] & Gas... ‘ & ~ \ P 1] inois Cent 11 r. ¢ 

Prairie Pipe Line..... & St} Kalamaz ( . 

\. *Solar Refi ree eae 4 ae oa , Kan City M ¥ 
Southern ipe Line Co..... & whe Minn., St.P ™. * 
South Penn. Oil Co.. ° 8 & = ar % : Morris & FE 7% 
Southwest Penn. Pipe ) & wh New York i. I 
Standard Oil of Cal ) é whe Northern C Zz. 4 B 
Standard Oil of Ind g Q ct “ nig Pittsburgh, V y. ¢ I 

idard Oj] of Kans | ee | & hg Rensselaer & Saratc ¥ 

Standard Oil of Kentucky... $s 487 & N =e Schuylkill Valley Na R . 

Standard Oil of Nebraska. oe 70 & < ty St. Louis Bridge Ist 1 

Standard Oil of New York. R st N : ’ St. Louis Bridge 2d pf 

Standard Oil of Ohio.. 7 x ; ‘ ' Tunnel R. R. of St. L 

Standard Oil of Ohio pf ‘ 7 aes Valley .. R .e4 

Swan & Finch Co ‘ a y ie Ex United N. J. R. R. 4 1 \ 

*Union Tank Car a... : 0 + ~ N Y.( 

*Union Tank Car Co. pf... ( x & NJ : > INDUS] RIAI { 

Vacuum Oil Co aie re j & ~ . ( ; ‘ i US 

Washington OH Co.... eee 9 & St NY Aluminum Mfg. Co., I 7 ¥. ¢ 

Ex dividend. American Rac : 7% 1 . 

sia ? American Roll o I  % 
= PUBLIC UTILITIES American Typ Go. 7 
c Jarnhart Bros N ( 

Adirondack P. & L. Co. com . } Pynch & Co.. 111 Broadway, N. Y. C Rector 813 3orden’s Cond ‘ i ( 

a & Co. 7% 1 S I hon & Co., 111 Broadway N.¥.¢C Rector 813 Brighton Mills 7 Y. ( 

; ym { Pynchon & Co pnd : “nabrecastigy o* srunswick-Balke-Col. C ( 

ring ee r Pynch n & ¢ 111 Broadwa N.S. 4 Rector 813 _ : sv b I all r 

Amer, Lt Pynchon & 111 Broadway, N. Y. ¢ Rector 813 ate bare cape doh oo 

eae Sa 1 9 Py 111 Broadwa N. ¥ Recte R12 Burroughs Adding Mach ! N 

Am Water Wks.&El.con. Ist pf Py - 1i1 Broadway N. ¥. ¢ Rector 813 ~ Se fa cnagy pede : 

, &El 1. Is i 30 Ott 7 ‘ St N. Y. ¢ Hanover 6297 Central Aguirre Sugar ¢ 
Am. Water Wks. & El.partic. pf > 251) thd a Childs ¢ 7% pf 
Am. Wate , << cai , Otto Billo St., N. ¥ Hanover 6 mes LO. tn 2 Y. ¢ 
. ater Wks. cor 9 ) ++ ben) . . Congoleum C 
= o n. 4 Otto Billo a: E. 4 Hanover 6297 ongoleum Co 
sot ade & Lt. Co. 4% con Jarag a Continental Mote 
e Gav.) 2020s P 8 R4 >ync " — - x Dixie Portland . 

| Seuicac: £ hk RIS RSLS: es es pee. -® 

Am. Public Utilities common Pyn secstn Ce 34 Broa way, X C Rector 813 Mfg. Co : 
} Am. Public Utilities 6% pf 9 ) Pynct ty SPs . roadway N. ¥. ¢ Rector 813 1s Shoe Co f 

Appalachian Power Co. com s I a we es iit Broadway N. ¥. < .-Rector 8 rn Steel 

Appalachian Power Co. 7% pf : Ba ynchon & Co., 111 Broadway, N. Y. ¢ Rector astern Steel 1s , 4 
| Ark, Lt. & Pow. C pt Pynchon & Co., 111 Broadway, N. Y. ¢ Rector . mn 5 | 
| A k. Se ee ae eee © 9 4 Pynchon & Co., 111 Broadway, } aa Rect 813 Empire Steel & 

Ark. Lt. & Pow. Co. com 8 John Nickerson Jr., 61 “seal we a tector 813 Empire Steel & pf 

Ark. Lt. & Pow. Co. pf 7 ‘John Nici a t 'B ak a Gr. 6340 Eisman Magneto 7 f 

fie > on Nickerson . 5 3’ w N. Y. ¢ G 38 “ “aes i t 

Ark. Lt. & Pow. Co. 7% pf 7 Pynchon & c ' +e , “ ry ; ir. 6840 Farrell, Wm., Co., pf 

Asheville Pow. & I ed : yn n & Co., sroadway, N. Y. ¢ Rector 813 Firestone Tir . 

Augusta-Aiken Rv . : ‘ 1% pt y Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Fin * aa < a a . ( 

sta-Aiken Ry. & El. com r Lae > s Jenene Kt 3 *irestone re & ber 
Augusta-Aiken Ry. & El a ; we sa & Co., 111 Broadway, N. Y. < Rector 813 Firestone Tire & Rubb » 
Bayuk Bros., Inc., com.. Joht Ni ce a N. FA Rector 813 Ford Motor of Canada 
‘ = . Jgonn Nickerso Jr \N ‘ " (Cr ~ 2 a —_ 

Cal. Ry. & Pr. prior pf... 2 aia eet ea Y Bowl. Gr. 6840 Fisk Rubber Co. 7% pf 7 ry : 

Carolina Pow. & Lt. Co. « phe yn hon & Co., 111 Broadway, N. Y. ¢ .Rector 813 Foundation Co : 

Carolina Pow. & Lt. Co ts Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Gillette Safety Razor ($12) i yc 

Central Maine Power Co P é Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Goodyear T. & R. 8% prof. pf ( a uw 4 

Central Maine Power Co. 65 ? : 88 oe & Co., 111 Broadway, N. ¥. ¢ tor 813 Goodyear T. & R. 7% pf N.Y ( ; 

Central Maine Power Co. 7% pf : ; Pynchon & Co., 111 Broadway, N. Y. ¢ Rec tor 813 Godchaux Sugar Co. 7% pf y ( 

Cent. States Elec. com ‘nwt . Pynchon & Co., 111 Broadway r. 4 Rector 813 Graton & Knight Mfg. Co. 7% NY ¥Y CG 

Cent. States Ele Corp. com i A A. Housman & Co., 20 I i St., N.Y.C..Rector 6330 Gt. Atlan. & Pac. Tea Co. 7% } Y Y. ¥.¢ 

Cent States Elec. Coup. 6% aaa ; Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Gt. Western Sugar Co. 7% pf "i - re 

Cities Service bankers’ bee: bp Pynt hon & Co., 111 Broadway, N. Y. ¢ tector 813 Great Western Sugar cor 

Cities Service Co. bankers saben af 20 Pynchon & Co., 111 Broadway, N. Y. C.. ‘tor 813 Great Western Sugar + . ‘ 

Cities Service Co. corn : ~ Henry L. Doherty & Co., 609 Wa St Hanov 10060 Holly Sugar Co. 7% pf ~ sr oe . ' 

. Cities Service Go. « ogg ae aS bled _Pynchon & Co., 111 Broadway, N.Y.C Rec tor 813 Holly Sugar Co. commor a me ae 

Cities Service Co &« . Henry L. Doherty & Co., t0 Wa St Hanover 10060 Hupp Motor Co. conv. 7% pf . . ( ' 

Cities Service Go. pf. - +4 Pynchon & Co., 111 Broadway, N. Y. C..... ‘tor 813 Hydraulic Steel conv. 7% pf N nm - 

Cities Serv. Co pf. - . 1 Her ry L. Doherty & Co., 60 W St Hanover 10060 Imperial Oil of Canada , 

Cities Serv. Co. con 6 Fre derick Ww Schnelle >) Wall St N. Y. C Han. 1697 Indiana & Illinois Coal Co. 79 

Cities Service com Frederick W. Schnelle Wall St., N. Y. C...Han. 1697 Libby-Owens Glass cor L 

Cities Service pf., ‘ Frederick W. Schnelle, 56 Wall St., N. ¥. C Libby-Owens Sheet Glass 7 & 

Cleve Elec Illum , ; oma oi ‘ yy —— 56 Wall St., N. ¥.C 5 97 Lima Locomotive Co. cor y ( 

Cleve. Elec. Ulum. Co. 6% } 02 Rio é& Co ee i I a y. ¥.C --Rector 813 a rck & Co. 8% n4 

Cleve. Elec. Illum. Go: 8% > 02 BY ‘chon 20. 11 Broadway, N. Y. C......Rector 813 Packard Motor Car Co. 7% ; r 

Colorado Power Co. 7% pe ; - +4 > {amen & Co., iil Broadway, N Y. C......Rector 813 P: Detroit Motor Co. 7¢ 60 ~_ i 

Cclorado Power Co. com : $ ynchon & Co., 111 Broadway, N. Y. ¢ .Rector 813 Penney (J Co. 7% pf me 

Colorado Power Co Pose + 4 Fynchon & Co., 111 Broz adwé ay, N. Y. ¢ : -Rector 813 Procter & mble 8% N. } 

Commonweaith Ed. © os eaee d ousman & Co 2 S N.Y.C...Rector 6330 Pehoher A mble 6% vf N Y 

Commonwealth P. R a “% oo . < Pynchon & Co., 111 mse! anes N. Y. C......Rector 813 Procter & Gamble com 1 y 

Commonwealth P.. Rr. & I re a : ’ Pynchon & Co , 111 Broadway, N. Y. C ...Rector 813 Republic Motor Truck Co. 7 N Y. ( 

Consumers Pow. 6% pf ( x a ; g renga ; oa te Broadway N Y ys -Rector 813 Ro ie Royce 7% pf N. ¥. C 

Ge st ci a Lh — ; oa ° He Broadway I 7.4 Rector 813 Re Powder 6% pf Y. < 

‘ ye ° n. ichor oO rot 5 ; 3 é e oO. con ) 

Cont. Gas & Elec. 6% pf 67 Senchon & Oo.. 111 beg . 4 Breage op ae N. ¥. C 

Cumberland County P. & Li. , Pynchon & Co. 111 Broadwa YC Rector Ste) So on aes o N.¥ 813 

Cumberland Co.P.&L.6% r I oe ‘ — ° roadway 3 Cc .Rector 813 Sav annah Sugar comn ae 

Dayton lly = t3 rity syne 10n Co., 111 Broadwa N. Y. ( . Rector 813 Sherwin-Williams 4 4 . 

Dayton Pow. & Lt. Co. 6% pf g3 7 - ee ° = , 111 Broadwa N Y, ( ...Rector 813 Sherwin-Willams pf N y 

Dayton Pow. & Lt D9 pte pti ynchon & Co., 111 dv . ¥. ¢ Rector 813 Welch Grape Juice Ca. 7% pf " 

wank tr kts ce John Nickerson Jr., 61 Broa¢ iway, N.Y.C..Bowl. Gr. 6840 | WestIndiaSugarPin, Corp.8 N 

Detroit Ed. 8% capita : 8 . John Nickerson Jr., 61 Broadway, N.Y.( Bowl. Gr. 6840 willys Corp. 8% pf NY <( 

Duluth Edison Co. 6% pf..... } ; Pynchon & Co., 111 Broadway, N. Y. C Rector 813 | Winchester Co. 7% pf f N.Y. ¢C 

Duluth-Superior Trac. mee ro : ynchon & Co., 111 ay, N. ¥ C.. ..Rector 813 Winnsboro Mills 7 pf N. ¥ 

Duliuth-Superior Trax Co. { teen r Co ‘ iil eonduen N : a oe 

Duquesne Light pf Menon & \0-, roadway, N Cc ..-Rector 813 2 Q NID 7 " 

Duquesn« foie : 2 7a ss | John Nicke rson Jr., 61 3’ way N Y. C..Bowl. Gr 6840 " BANKS A | 

peg alia engl eld t 4 a — rs eo ee Broadw Ly i 2... Rector 813 Central Union Trust P N 

: East Tex. Elec. Co. 6% cum. pf ; Srocman &.O0. tt ea ted a ee mechs Oe 5 hee Se rey N 

Pedoret nn ay ys Co. 6% pf 2 9% I ynchon & Co : 111 Broadway N 7. a — rood as gr ssonert vole pee ; j abi 

ight & Trac. Co. cor va Conte : nee oe ar eeinas ; . . . + 

Federal Light & T Se Piss a Hs 4 . - tne _— : _ . a one ete - Q.. -- Restor 814 ae ham —— Bant 1 

. aii a a ( I chon 4 adway, : ecto q suare “ust K 

La. } lr 7” & L.7%pf.(ex div.) . ) Pynchon & Co., 111 Broadway, N. Y. C o-oo He emer Trust ae Yy.« aes 

Ga ao Sans “? L pf.. 9 of John Niekerson Jr 61 Broadway N.Y.C..Bowl. Gr. 6840 Irving National x : y. « Ha 

Gen tas & : Elec. c a aye pails = no Rray — wy 2 od ed N.Y.C Bowl. Gr. 6840 National City Bank... r. ¥. ¢ H 

* . - . ‘ “ *ynchon ‘oO Fs Z N , ector 9 é al Bar o ‘ommerce : 

Gen og hgh mig emo oom oe i ome ny s : Cc as % - or 813 seneees Bank f Commer! Z H 
, Gen. Gas. & Elec. 79 ate h ree - 11] Z a} N , Y .Rector 813 Nationa Park Bank . “> I NI Y¢ 

take Pawar Yas f ) 2. wong Das Broadway, N. Y. ¢ ....Rector 814 [ S. Mortgage & Trust 

CFO cesseces . 8 9 5 4 r © ay ‘4 > tee " ; 
seeks ewer IF ooo. ie Pynston & G2 1H Breutway, 8. P60 Ato SUGAR SE 

litinois Traction Co. com John Nickerson Jr., 81 nea den ares pon meee ee : 

Illinois Traction Co. 6% pf 78 Pynchon & Co., 111 Broadway, N. Y. ( Rect 813 Caracas Sugar Co. j vr. ¢ 1 7 
| lowa Ry & Light Co. 7% pf s & Pyn hon & Co.. 111 Broadway, N. Y. C yae8ed 813 Central Aguirre Sugar C« Te. eae 1 
5 aes Gas & Elec. 7% pf.(ex div.) ) Pynchon & Co., 111 Broadway, N. Y. C......Rector 815 Faja Sugar Co. (ex di Y. Cc ] 

» <entucky Securities Corp. com 1 Pynchon & Co., 111 Broadway, N. ¥. C ’ .Rector 813 Federal Sugar Refining ¥.c 2s 
/ Kentucky Sec. Corp. 6% pf ; 52 Pynchon & Co., 111 Broadway, N. Y. C Recto 813 National Sugar Refining ‘. =F. © s 

Lehigh Pow. Secur. Co. capita 12 Pynchon & Co., 111 Broadway, N. Y. C : maabor 813 

Michigan State Tel. pf. 6%. § 0 Pynchon & Co., 111 Broadway, N. Y ee *< ata 813 TOBACCE | 

Milwaukec Elee. Ry.&Lt. 6% p 72 78 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 exe 

Miss. River Power Co. com 4 2} Pynchon & Co.. 111 Broadway, N. Y. C ‘Sanh 813 Bristol & Bauer, 120 Broad Rector 4594 

arg — = Pow J Co. 6% pf 78 Sf Pynchon & Co., 111 Broadw ay, N. Y. C oo Rector 813 B R ” 

— at., & P. com. d Pynchon & Co., Jroadwe N. Y. C 2c —_— zs ; ree 

Nat. Lt., H. & P. pf.... ‘ Pynchon & Co Hi Seater. % z- &---- or oe eee —— 

Neb. Power Co. 7¢ f re 75) ened eee . ay, Joneses .-Rector 813 American common 

, c ® pf..... 2 Pynchon & Co., 111 Broadway, N 7. 4 Rector 8123 Am . f 

— Power Co, pt.. ; eee 88 91 John Nickerson Jr., 61 Broadway, N.Y.C. Bowl. Gr 6840 re ‘ saan Mach 4 Foundry 

New Eng. Pow. Co. 6% culm. pf 8S 93 Pynchon & Co., 111 Broadway, N. ¥ .Rector 813 Geors . Ww. H ‘] : hemawrely 

nag ogee Pale pg 7% pf... 10) i0: Pynchon & Co., 111 Broadway, N. Y Rector 813 Genens w Sele apap TT 

Not n at. & Pr. C “om 7 1 Ta . 1 v : 1eorg . 

Nor. O & v dag A Co. _pocccanyeee 3 Pynchon & Co., 111 Broadway, N. ¥ -Rector 813 MacAndrews & Forbes common ) ) 

2 Pa Lt.& Pr.Co.6% cum.pf 44 18 Pynchon & Co.. 111 Broadway, N. Y Rector 813 MacAndrews & Forbes pf I 

> sates Pow. Co. 8% com... So 2 Pynchon & Co., 111 Broadway, N. Y Rector 813 Menge! Box Co.. : . oe ‘ 
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Framerican Industrial Development Corporation 


Dated January 1, 1922 


The following is summarized from information communicated to us by Schneider & Co.: 


$10,000,000 


Twenty Year 74% Debenture Bonds 


Interest payable January 1 and July 1 


Principal and interest payable in New York City in gold coin of the present 
standard of weight and fineness. 





Unconditionally Guaranteed as to Principal and 
Interest by Endorsement on each Bond by 


SCHNEIDER & CO. 


(Schneider et Cie.) 








Redeemable, at the option of the Corporation, on or after, but not before, January 1, 1927, as follows: On January 


1, 1927, and thereafter to December 31, 1932, at 110% and accrued interest; the premium 
thereafter decreasing 1% per annum. 


Coupon Bonds in denomination of $1,000 





CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 





Framerican The Framerican Industrial Development Corporation was organized in 
Corporation 1917 under the laws of the State of New York for the primary purpose 
——————_ of facilitating the business in the United States of the French 
company of Schneider & Co. 


Schneider & Co. The industrial business now owned by Schneider & Co. was com- 
menced over 100 years ago, and the operations have been under the 
control of the Schneider family for the past 85 years. 





Business of The plants of Schneider & Co., which include the famous Creusot Works, 
Schneider provide the largest productive capacity in France under one control for 
———— the manufacture of electric machinery, locomotives, engines and steam 
turbines. Through affiliated companies in France, Luxembourg and Czecho-Slovakia, 
the company is a large factor in the production of iron ore, coke, pig iron and steel. 


Dividends and Since 1835, when the present company was organized, regular annual 
Earnings dividends have been paid on the shares of Schneider & Co., the present 
————_— annual rate being Fcs. 120 per share, or about 33%. The current mar- 
ket price of the shares is about Fcs. 2,400 per share, yielding approximately 5% at the 
present dividend rate. During the last ten years, net profits, after charging off mainten- 
ance and fixed charges, but before allowing for betterments and improvements, were 
equivalent, at the exchange rates prevailing during such years, to not less than $6,000,000 
in each year. 





Due January 1, 1942 

























i 1922. The ri 
| applied for. 








THE ‘ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED, AT 
99% and accrued interest, to yield about 7.60 Per Cent. | 








| 

| Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Monday, March 13, 
zht is reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
‘he amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, 
the date of payment to be specified in the notices of allotment, against delivery of temporary Bonds exchangeable 
for definitive Bonds when prepared. , 


J. P. Morgan & Co. 
Guaranty Company of New York 


Bankers Trust Company 
| Harris, Forbes & Co. 


Halsey, Stuart & Co., Inc. 


| New York, March 13th, 1922. 

















The National City Company 





Lee, Higginson & Co. 












































History of 
Che New York Times 


1851-1921 


By ELMER DAVIS 
of The Times Editorial Staff 


456 pages 
32 rotogravure etchings 
18 facsimiles of first pages 
Published by 


THE NEW YORK TIMES COMPANY 
Times Square, New York 
Price United Grate es and Canada, cloth 


$2.00 pape r 50 ents Foreign countries, 
cloth $2.25; paper 65 centa. 














New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 




















Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York | 
| 















The Annalist Binder 


Strong, handsome binder to hold 26 issues of The 
Annalist. The binder is durable, being made of 
strong cloth, lettered in gold. Price $1.50. 





THE ANNALIST 


Times Square-—New York 
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